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STATISTICS OF COTTON. 


For the following Tables of the Cotton Crop, Export, etc., we are 
indebted to the annual circular of Mr. William P. Wright, cotton- 
broker, of New-York. These Tables embrace: I. The weekly receipts 
and the aggregate crop for the years 1851, ’52, 53, and °54. II. The 
weekly and total exports of cotton to Great Britain, France, North- 
ern Europe, and to other foreign places, since September, 1850. _ III. 
The estimated weekly sales of cotton in the City of New-York, with 
the prices for middling uplands and middling Orleans cotton, the 
rates of freight to aby, and the rates of exchange in New-York 
on London and Paris, downward tendency in prices during the 
past year is fully shown. For the present year (September 1, 1854, 
to September 1, 1855) the receipts are estimated at about three mil- 
lions of bales. The receipts at New-Orleans, from 1st September to 
1st January last, (exclusive of the arrivals from Mobile, Florida, and 
Texas,) are 486,454 bales, against 462,796 bales to same date last 
year; and the decrease in the receipts at all <p gg up to the latest 
dates, as compared with last year, is 16,720 bales, In the exports 
from the United States to foreign countries, as compared with the 
same dates last year, there is an increase of 102,209 bales to Great 
Britain, and of 36,744 to France, and a decrease of 11,213 to other 
foreign ports. 
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COTTON STATEMENT 


SHOWING THE WEEKLY AND TOTAL RECEIPTS OF COTTON INTO THE PorTS OF THE UNITED 
STATES ; ALSO, THE WEEKLY AND ToTaL Exports OF COTTON TO GREAT BRITAIN, FRANCE, 
Norra oF EvROPE, AND OTHER FoREIGN PoRTS; TOGETHER WITH THE STOCK ON HAND 
IN THE SHIPPING PORTS; DURING THE LAST FIV# YEARS. 


Arranged and Published by Witt1aM P. Wricut, Cotton-Broker, New-York. 
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Cotton Statistics. 


COTTON STATEMENT, CONTINUED, 


Showing the Weekly Receipts, Exports to Great Britain, France, etc., and 
Stock on hand for each week, September, 1850, to August 31, 1852. 
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Cotton Statistics. 


STATEMENT 


Shewing the estimated Wi Sales of Cotton in the City of New-York, the quv- 
tations for “ Mippiine Upianps” and “ Mippiine Orueans,” with the Rates 
of Freight to Liverpool, and the course of Exchange on London and Paris, for 
the Season 1853-4. 
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The following is a statement of the movement in cotton since the 1st Septem- 
ber last, as compared with the previous three years: 
1855, 1854. 1858. 1852. 
Receipts at the Ports, . 854,000 872,000 1,358,000 922,000 
Exports to Great Britain, 364,000 243,000 516,000 295,000 
3: Fran - - 92,000 57,000 81,000 110,000 
“ other For. Ports, 46,000 50,000 68,000 45,000 
Total Exports, . . . 502,000 350,000 665,000 450,000 
Stock on hand, . . . 364,000 468,000 562,000 385,000 





Cotton Statistics. 


Total Receipts of COTTON into the various Ports of the United States. 


1853-4 | 1852-3 | 1851-2 | 1850-1 | 1849-50; 1848-9 | 1847-8 | 1846-7 | 1845-6 | 1844-5 
New-ORLEans. .|1,346,925|1,580,875|1,373,464 933,369 
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Bank Architecture in New-York. 


BANK ARCHITECTURE IN NEW-YORK. 


I. General Remarks. II. The Mercantile Bank. III. The Broad- 
way Bank. IV. The Nassau Bank. V. The Bank of the Com- 
monwealth. VI. Bank of the Republic. VII. The Metropolitan 
Bank. VIII. The Central Bank, IX. The Bowery Savings 
Bank, X. Miscellaneous. 


Tux architecture of a banking house, especially when designed to 
assume an important position from the magnitude of its operations, 
should be marked externally, internally, and throughout, by stability 
as its leading feature. These objects a skillful architect will scarcely 
fail to combine with taste, and that adaptability of the means to the 
end, which constitutes the great charm in any structure. It is to be 
regretted that sufficient care is seldom taken to effect this most 
desirable combination, or that the pains bestowed should be so singu- 
larly unsuccessful. In many instances, materials have been provided 
on a liberal and even lavish scale, whilst, to save a small per centage 
on the original outlay, an architect of inferior ability has been 
employed, and the whole structure wants that symmetry, accordance, 
and architectural beauty, which are compatible with the most solid 
and substantial edifice. The most pleasing and attractive building is 
not necessarily the most expensive, the difference arising from the 
arrangement of its parts and the disposition of the materials; while 
it is a subject of gratulation that an architectural taste is now being 
developed and improved throughout the country among all classes, 
and that the buildings recently erected present a pleasing contrast to 
those of a few years back. 

It is known that the probability of an accident by fire, in a bank, 
may be very slight; yet the sudden destruction of such buildings 
would occasion so great and general inconvenience, that every pre- 
caution should be adopted to prevent such a calamity, by constructing 
the building entirely fire-proof.- In the choice of materials, much will 
depend upon locality, and their cost. The best fire-proof buildings 
in this country are constructed either wholly of iron, or of brick or 
stone, with iron beams and columns, properly framed and held 
together by rods built into the walls; with brick arches for the floors ; 
which arches are supported by, and spring from, the lower flanches 
of each beam, and are thus extended in succession, on each floor, from 
one end of the building to the other. The floors should be laid with 
stone-flags, or tiles, upon the arches, after they are properly levelled, 
and filled up in the interstices by a concrete of lime, sand, and ashes. 
These flags or tiles being well and solidly bedded in mortar, form 
a durable and excellent floor. This description of building, when 
properly constructed, and supported by an iron roof, is perfectly 
impervious to fire. Secondly, in order to prevent fire, whether from 
accident or spontaneous combustion, every opening or crevice com- 
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municating with the external atmosphere should be closed. If these 
principles are properly attended to, buildings so constructed will 
effect almost perfect security. 

The external doors should be of the strongest character; and if 
wood be used, it should be lined with iron, or thickly studded with 
rivets of the same material. The shutters should always be of iron. 
The recent inventions and improvements in this part of a building, 
have constituted a new era in architecture, and add greatly to the 
durability and appearance of our modern structures. ere are now 
several buildings of a costly and substantial character in the course 
of erection in the city of New-York, intended for banking purposes. 
We propose to describe these as well as several that have been con- 
structed within the past three years, and to make a few suggestions in 
reference to the construction of such edifices. Considering that health 
and comfort so largely depend upon light, perhaps it would be well 
to allow a little more window space than is usually deemed sufficient. 
The light, airy, well-ventilated iron buildings recently constructed in 
this city, present a striking contrast to those of a few years since, 
which seem rather to belong to the days of castles than to this 
enlightened age of crystal palaces. New-York has suffered so 
severely in past years from the destruction of her public buildings by 
fire, that it is now highly important that better principles be followed 
in our new edifices. Our banking friends as well as our architects 
will find numerous suggestions upon this subject in a volume recently 
issued from the London press, entitled, “ The Gilbart Prize Essay on 
the adaptation of recent discoveries and inventions in Science and 
Art to the purposes of Practical Banking. By Granville Sharp, of 
Norwich, England.” 

This volume is not only a beautiful specimen of book work, but is 
an elaborate and highly valuable treatise on almost every branch of 
the banking business, so far as it is affected by science and the arts. 
The Essay was originally suggested by, and prepared in accordance 
with the following notice issued in the year 1851, in the London 
Bankers’ Magazine : 

“We are authorized to announce that J. W. GinBart, Esq., F.R.S., will present 
the sum of One Hundred Pounds to the author of the best Essay which shall be 
written in reply to the following question: 

‘ In what way can any of the articles collected at the Industrial Exhibition of 1851 
be rendered especially serviceable to the interests of Practical Banking ?’” 


Mr. Granville Sharp, of the East of England Bank, Norwich, was 
the successful competitor for this premium. His Essay was widely 
distributed and was republished in the Bankers’ Magazine in the 
months of January-June, 1852. 

The present edition of Mr. Sharp’s Essay is the third that has been 
issued, and is now enlarged to a volume of 356 pages, accompanied 
with no less than ninety engravings of certain appurtenances of the 
banking house and office. > chief feature to the banking men of this 
metropolis is its information and suggestions in reference to bank 
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architecture, furniture, and stationery. And here the recommenda- 
tions of iron and stone for building purposes are very apropos. Mr. 
Fairbairn, civil engineer, in his Treatise on Cast and Wrought Iron 
says: “The exact time at which cast iron came into use, appears to 
be very uncertain ; but we read of its application for casting cannon 
shortly after the invention of gunpowder. During the days of Savery 
and Newcomen # was partially used in the construction of their 
steam-engines and pumps; and shortly after Newcomen’s invention, 
his cylinders were made of it. Its value was also appreciated at an 
early period by Smeaton, who, according to Tredgold, combated the 
— against it ‘upwards of forty years ago,’ in the following 
e@: 

“<¢If the length of time of the use of these cast-iron utensils is not 
sufficient, I must add, that in the year 1755, that is, twenty-seven years 
ago, for the first time I applied them as totally new subjects, and 
the cry then was, that if the strongest timbers are not able, for any 
length of time, to resist the action of the powers, what must happen 
from the brittleness of cast iron? It is sufficient to say that those 
_— pieces of cast iron are still at work, and that the good effect has 
in the north of England, where first applied, drawn them into com- 
mon use, and I never heard of one failing.’ ” 

Heating and ventilation of bank-buildings in large cities are of 
primary importance. To maintain a uniform temperature and to 
change the atmospheric contents of the different rooms where nume- 
rous persons are employed, has been a question of anxious solicitude 
among engineers and architects. The walls of the main building 
should be perforated for the admission of pure air and likewise for 
the discharge of the saturated air; and in addition to these provisions, 
each room should have a double row of steam-pipes, heating the 
upper strata of air to a temperature of 60°, and thus causing a 
constant circulation of imperceptible currents to be passing through 
the rooms, 

In order to give perfect security to banking houses, they should be 
constructed in accordance with the following well-ascertained prin- 
ciples, according to Mr. Fairbairn, whose work on the uses of iron 
should be familiar to every builder, (p. 117.) 

Ist. The whole building to be composed of non-combustible mate- 
rials, such as iron, stone, or brick. 

2d. In order to prevent fire, whether arising from accident or 
spontaneous combustion, every opening or crevice communicating 
with the external atmosphere to be closed. 

3d. An isolated stone or iron staircase (well protected on every 
side by brick or stone walls) to be attached to every story; and the 
staircase to be furnished with a line of water-pipes, leading to the 
mains in the streets, and ascending to the top of the building. 

4. That the iron columns, beams, and brick arches, be of strength 
sufficient not only to ras a continuous dead pressure, but to resist 
the force of impact to which they may be subject. 

Lastly. That in order to prevent accident from intense heat melt- 
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ing the columns, in the event of fire in any of the rooms, a current of 
cold air be introduced into the hollow of the columns, from the arched 
tunnel under the floors. 

The more general adoption of iron as the leading material in the 
construction of the interior of public buildings is urged by consider- 
ations of economy, permanency, and safety, either one of which should 
induce the employment of iron in preference to wood for such purposes. 
Mr. Braidwood, the Superintendent of the London Fire Bagine Eatab- 
lishment, has stated, in his evidence before a committee of the British 
House of Lords, that by exposure for a few years to heat, not much 
above that of boiling water, timber is brought into a condition some- 
what resembling that of spontaneous combustion. A recent heavy 
loss by fire was produced by the ignition of the wooden casing in 
which the hot-water pipes were inclosed. Assuming these statements 
to be correct, the character of the floors through which warming 
oy is generally made to must be a matter of importance. 

r. Sharp refers to a valuable pamphlet by the celebrated Dr. 
Arnott, in which he said that, “to secure, to a man of sound constitu- 
tion, uninterrupted health for the full period of human life, there are 
only four things or conditions which he can be ever required himself 
to provide or secure, namely, FIT AIR, WARMTH, ALIMENT, AND EXERCISE 
OF HIS BODILY AND MENTAL FACULTIES.” 

Next to the materials for the banking-house walls, the banker should 
inquire into the diffusion of light throughout his house ; then ventila- 
tion; and in Mr. Sharp’s volume he may find useful suggestions as to 
acoustic tubes, doors, springs, safety-fastenings, blinds, shutters, floor- 
cloths, wind-guards and cowls, gas lights, vault-locks, furnaces, stoves, 
safes, and many other minor yet important details, 

In the minor subjects of inquiry the author furnishes copious infor- 
mation, and such as will greatly facilitate the completion of bank 
structures, and the jitting up with a view to the personal comfort of 
the banker and his subordinates. The engravings, drawings, and speci- - 
mens refer to bank-note engraving, paper, and printing bank-checks, 
bills of exchange, inks, copying-presses, pens, stationery in general. 
The suggestions for the prevention of frauds in letters of credit and 
bank-bills, deserves pa consideration by American bankers. 

Mr. Sharp gives due credit to Mr. Perkins, the eminent American 
bank-note engraver, for his important aids in the improvement 
of the bank-note, (see Bankers’ Magazine, vol. iv., pp. 167-170;) 
but from what we can learn, the style of bank-note engraving and 
manufacturing in England is far better adapted for safety and free- 
dom from fraud than those executed in the United States. The 
author also awards to the lock of Messrs. Day & Newell just praise. 
He says, “ The only legitimate way for Messrs. Bramah to obtain satis- 
faction from Mr. Hobbs, will be to pick his lock, U. 8. A., No. 298, 
capable of 1,307,654,358,000 permutations.” 

In the construction of bank vaults, the Burglars’ Proof Bank-Safe, 
composed of hardened spring-steel and wrought iron, and manufac- 
tured by W. W. Bacon, of New-Haven, Corn., can be used with 
great advantage. 
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Bank Architecture in New - York. 


MERCANTILE BANK, NEW-YORK. 
Corner of Broadway and John street.—Erected, 1852. 
Designed and constructed by Messrs. Tomas & Sons, Architects, New-York. 


Tus is a fine building, situated on the corner of Broadway and John 
street, on a lot having the shape of a trapezoid, with its larger end on 
Broddway. The partition walls are so arranged that the banking 
apartments are contained in a parallelogram, the wedge-like portion 
thus excluded containing the safes at its smaller end, and a stair-case. 
These safes are built in- the most substantial manner, of bricks and 
iron, resting on a solid foundation of the same material. The entrance 
to the bank is from Broadway, through a shallow vestibule; beyond 
the banking room is situated the Directors’ room, well lighted by 
windows from John street. The walls are ornamented by wainscot- 
ting, and the ceiling and walls shaded in water colors, in a similar 
style to the Broadway Bank, in a light gray tint. 

The basement and upper stories are divided into offices, etc., with 
entrances both on John street and Broadway. 

The main doorway of the building is ornamented with engaged 
Corinthian columns, supporting an entablature with a curved pedi- 
ment above, which is continued around the whole length of both fronts. 
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The windows in the Broadway front, which are bold and hundsome, 
are ornamented with pilasters and consoles supporting a cornice, and 
moulded sills under them resting on corbells. The side on John street 
is divided into five parts, the middle and two extremes of which pro- 
ject about six inches. Of these, the middle part has three windows 
to each story, with ornaments similar to those on the Broadway front. 
The two extreme parts have one window each to every story, orna- 
mented with architraves around semi-circular arched openings and 
keystones. The two intermediate parts have also one opening each 
to every story, which are ornamented in the same manner as the 
middle parts, with the addition of a pediment. The upper cornice of 
the building is supported on modillions, having their lower sides 
curved to an undulating surface. 


THE BROADWAY BANK, 
Corner of Broadway and Park Place—Erected 1852. 
Designed and constructed by Messrs. Tuomas & Sons, Architects, New-York. 


Turs building is situated on the corner of Broadway and Park Place, 
and from its size and position, one of the most conspicuous in the city. 
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The architectural front is on Park Place, but its main entrance on 
the narrow end of the building in Broadway, although there is a large 
doorway at the end of the building in Park Place, to afford convenient 
aceess to the upper stories. It is built in the Italian style, of brown 
freestone, with highly ornamented windows and doorways, rusticated 
basement, and chamfered rustic quoins at the angles. 

The main entrance on Broadway opens into a vestibule, at the 
further end of which folding-doors, swinging either way, lead into the 
banking room. This is a large, well-lighted room, the walls orna- 
mented with paneled wainscotting, and the ceiling shaded in a 
beautiful style by Guidicini. Beyond the banking room is situated 
the Directors’ room, ornamented in a similar manner, and lighted 
from Park Place. These apartments are secured by heavy iron shut- 
ters, and are intended to be completely fire-proof. 

In the upper stories and basement are various offices, reached 
by easy flights of stairs from the entrances on Broadway and Park 

ace. 

The doorways are ornamented by Corinthian columns, while the 
entablature, with the blocking course above it, is continued around 
both fronts. The middle windows on the Broadway front, and all the 
upper stories, are decorated with pilasters, and consoles, supporting a 
cornice and pediment over it, within which is an architrave continued 
round the opening, under a sculptured frieze. The windows on each 
side have architrave, frieze, and cornice, similar to the middle win- 
dows, but smaller and plainer. The two smaller entrances have plain 
architraves around semi-circular head openings, with a, highly orna- 
mented keystone. . 

The cornice is massive and handsome, with medallions carved in 
the form of consoles, while on Park Place its length is relieved by a 
curved pediment crowning a projection in the centre of the facade. 
“It is, however, as melancholy as it is absurd, to see a fine building, 
and one evidently erected at great expense, attempting to deceive the 
spectator with an elaborate cornice and pediment made of wood, 
painted and sanded in imitation of stone, a stratagem which, if it is 
discreditable in smaller buildings or temporary structures, is miser- 
ably mean and petty in an erection like the one under consideration.”* 


THE NASSAU BANE. 
Corner of Nassau and Beekman streets.—Hrected, 1854-5. 


Tae new building for the Nassau Bank occupies a portion of the 
site of the old Clinton Hall at the corner of Beekman and Nassau 
streets, and has its principal front on Beekman street, 50 feet 4 inches 
wide, by 47 feet 6 inches on Nassau street; has a cellar, basement, 
and five stories above the basement. 


* Putnam’s Monthly Magazine, February, 1853. 
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The basement piers are of light-colored granite, forming a pleasing 
contrast with the color of the superstructure, and having a very sub- 
stantial appearance. 

The material used for the superstructure is a light cream-colored 
stone, brought from the northern part of France, where it has long 
been employed as a building material, having been found durable 
and capable of resisting the effects of climate to a remarkable extent. 
From its extreme softness it may easily be scraped and cleaned when 
discolored. It is now used in construction for the first time in the 
United States. 

On Beekman street are the two main entrances, one to the banking- 
room, the other to the offices, etc., in the upper stories, both alike, 
having rustic piers, with moulded bases, imposts, ete., and rustic arches, 
The two extreme angles on Nassau street present heavy rustic piers 
carried to the first-story cornice. The intermediate spaces between the 
two door-ways on Beekman street and the rustic piers on Nassau 
street are occupied by windows and piers. All the piers have 
moulded bases, also moulded imposts, from which spring moulded 
archivolts, forming circular heads to the windows. All the openings . 
have an unusual depth, which gives to the piers an appearance of 
solidity. A plain, well-defined cornice continues across both fronts 
above the first story. The second-story windows have moulded pilas- 
ters, carved consoles, friezes, etc.; pediments, circular and triangular 
alternately, and all stand on pedestals, paneled and moulded, and hav 
ing moulded caps and bases continued the extent of the fronts. 

The third-story windows have pilasters moulded, carved consoles, 
friezes, and moulded cornices, e fourth and fifth-story windows 
have moulded architraves, and in fourth story, moulded cornices. 
Heavy moulded bell-courses are carried across the fronts, and divide 
off the stories. All the angles are finished with rustic quoins carried 
to the top cornice. The top cornice, of a harder kind of stone, termed 
Aubigne stone, but similar in color to the other parts, has a paneled 
frieze, lentels, and modillions, and is of bold but symmetrical pro- 
portions. 

The entrances are secured with wrought-iron doors, The basement 
and first-story windows have plate glass. 

In the cellar are the furnaces, coal-rooms, etc. The basement has 
four offices, separated by brick walls, built with arches, so that any 
two or all of them can be converted together, and all have easy access 
from the street by iron steps, and are all well lighted and ventilated, 
and are heated by the furnaces; have fire-proof vaults, water-closets, 
and all required conveniences. 

The first-story entrances have iron stairs, all of open work, for light 
to basement. The floor of the banking room is laid with encaustic 
tiles of neat design, and the walls, instead of plastering or painting, 
are finished with the same kind of stone as is used for the exterior, 
formed into paneled work of appropriate patterns. 

The banking-room is 34 x 45 feet on the plan; is 15 feet high, 
and is unobstructed by columns; the floors, partitions, etc., above 
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being supported by strong iron girders running from wall to wall, 
and being nearly 50 feetin length. The ceiling of the banking-room is 
formed into panel work in such a manner as to hide the iron girders, 
The directors and officers’ rooms are separated from the banking- 
room-by a sash partition, with handsome ‘moulded pedestals, base, 
etc., arched openings, glazed with ornamental cut and ground glass. 
All the ceilings will be painted in fresco of appropriate design. 

A roomy vault, built of stone, brick, and iron, all in the most 
approved manner, is situated so as not to be seen from the banking- 
room, and has a foundation of solid masonry built up from cellar 
floor. 

The counters, desks, etc., are of oak, and all designed so as to be 
in keeping with the character of the building. A large well or 
opening is built up from the ceiling of the first story to the roof, for 
purposes of light and ventilation, ariswering for all the stories from 
the basement upward, and is covered by a strong iron sky-light. 

Broad and roomy stairs lead to the upper stories, the main stairs 
being in the centre of the building and are lit by a large sky-light 
and dome. The second story has six, and the third and fourth stories 
eight rooms each, all with separate entrances from the hall, and 
arranged so as to be let singly or two or more together. Each story 
has ample light, ventilation, and means of heating, and water-works 
well arranged throughout the building. 

The fifth story has the usual accommodations for a keeper, beside 
rooms or lofts to let. 

The style of this building is the Modern Roman. The architect is 
Samuel A. Warner, of this city. 


BANK OF THE COMMONWEALTH, NEW-YORE. 


Corner of Pine and Nassau streets.—Hrected, 1854, 


Tue new building recently erected on the north-westerly corner ot 
Nassau and Pine streets for the Bank of the Commonwealth, has a 
front of 36 feet 74 inches in width on Nassau street, and a depth of 
80 feet 3 inches on Pine street, and contains a cellar and basement, 
and five stories above the basement. Jn the cellar, which is 7 fect 
high in the clear, are situated a furnace for heating the offices and 
rooms in the basement and first stories, foundations for the bank- 
vaults, of solid stone masonry, 12 by 15 feet in dimensions, and suffi- 
cient accommodations for fuel for all the offices throughout the 
building. The access to the cellar is by a flight of iron steps from 
Pine street, the entrances being well guarded by iron doors. 

The basement contains five offices. The walls and partitions are 
of substantial brick work, and constructed with arches, so that two 
or more offices may be connected together if desired. Iron steps, of 
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easy descent and ample width, lead from the street to each office. 
In addition to the furnace, there are flues and fire-places, also venti- 
lating flues in all the rooms, constructed on tried and approved 
principles. Under Nassau street are situated vaults, well lighted by 
patent illuminating tile, and containing water-closets and accommo- 
dations for coal for the basement offices. There are also fire-proof 
book-vaults, situated in the interior of the basement, for the use of 
the offices. 

On the first or principal story are situated the banking-room, 
directors and officers’ rooms, also a room separated from the banking 
apartments by a brick wall, and having a separate entrance from 
Pine street, for letting. The height of this story is 15 feet. Substan- 
tial girders of wrought iron extend from wall to wall over this story, 
by which all the floors, partitions, etc., above, are supported, thereby 
dispensing with interior columns or other means of support by which 
rooms of any great magnitude are usually obstructed. The banking- 
room is 28 by 44 feet, has two entrances, one from each street, 
opening into a handsomely furnished lobby, has seven windows, 
finished with moulded casings. The partition separating the directors 
and officers’ rooms from the banking-room, has pedestals with sunk 
panels, moulded caps and bases, surmounted with columns, with 
carved capitals, moulded bases, and semi-circular arches over the 
Openings, and containing sash, glazed with ornamented cut and ground 
glass. The sides of the rooms are finished with moulded, paneled 
wainscotting, with moulded caps and bases, and the walls above the 
wainscotting neatly paneled. The ceilings are formed into sunk 
panel work in such a manner as to disguise the iron girders, and all 
finished with mouldings, cornices, etc., of neat design. The officers’ 
room is situated so as to command a view of the entire banking-room 
as well as the entrances thereto from the streets. The vault is of 
ample dimensions, and is constructed in the most approved and sub- 
stantial manner of stone, brick, and iron, and is considered to be per- 
fectly secure against the attempts of burglars, as well as safe in case 
of fire. There are also superior accommodations on this story in the 
way of wardrobes, closets, water-works, etc., for the banking, 
directors, and officers’ rooms. Means of ventilation have not been 
overlooked. An open space, 7 by 14 feet, is carried from the first- 
story ceilings to the roof, and is covered by a strong iron-framed sky- 
light, the sides with open work with stationary blinds. All the 
rooms, water-closets, etc., on the first story, communicate with and 
are ventilated by the above opening, as do also many of the rooms 
in the upper stories, It also serves as the means of introducing light 
into the central parts of the building. The counters, desks, etc., are 
of superior style and make, and all the fittings up of the best descrip- 
tion. All the first-story entrances have iron steps, with iron open 
work risers, for throwing as much light as possible into the basement. 
There are two principal entrances on Nassau street, one of them 
leading to the offcers’ rooms above the first story, by a flight of broad 
and roomy stairs. 
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The second, third, and fourth stories contain eight offices each, all 
of them communicating directly with the halls, and so arranged as to 
be occupied singly or in pairs. Light, ventilation, and water have 
been well provided, The main stair-case occupies a central position, 
and over it there is a large dome and sky-light. 

In the fifth story there are rooms for the occupation of the keeper 
and others, which can be occupied for various uses, 

The exterior is of the Modern Roman or Italian style, and is con- 
structed of the brown free-stone, from the Chatham quarries on the 
Connecticut River, The basement shows strong piers, and appro- 
priate openings for doors and windows, and is surmounted by a heavy 
and substantial water-table. Iron posts of suitable designs are intro- 
duced in some instances in place of the piers, on account of their 
affording greater openings, and consequently more light to the base- 
ment rooms. 

An appropriate and effective exterior, with a proper regard to 
variety and proportion; economy in the arrangement and distribution 
of the room in the interior, having utility and convenience in view ; 
strength and durability in its construction; and a judicious expendi- 
ture of the funds appropriated for the purpose, have been the objects 
aimed at by those concerned in the erection of this building. 
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BANK OF THE REPUBLIC. 
Corner of Broadway and Wall street. — Hrected, 1851-2. 


Tas is a handsome freestone building, situated on the corner of 
Broadway and Wall street, one of the most prominent and valuable 
sites in the city, commanding as it does an excellent view on both 
sides, and in the greatest thoroughfare on this continent. 

The building itself is in good taste, with the exception of the upper 
story, which is a defect, rising above the simple and tasteful cornice. 
Any cornice, however fine or effective, would be utterly lost beneath 
such an addition. The windows are large, and seem to be well 
arranged and adapted to the purposes of lighting and ventilation ; 
while those in the rounded corner of the building are much relieved 
in their effect by being deeply recessed. The rounding of the corner 
was probably intended to save space in the street. 

The doorways are rather heavy, and the cornice of the main 
entrance has a cumbrous and clumsy appearance. 
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THE METROPOLITAN BANE, 
Corner of Broadway and Pine Street.—Frected, 1852-3. 
Messrs. Toomas & Son, Architects. 


Tue Metropolitan Bank, whose building is one of the finest speci- 
mens of bank architecture in New-York, was established by the dry- 
goods merchants, for the special convenience of their own branch 
of trade, This structure is in the Italian style, faced with brown 
freestone, ornamented with Corinthian pilasters to the doorways. 
Over the bank entrance is a pediment formed by two scrolls, with an 
urn between them. 

The banking-room, and two rooms for the President, Vice-Presi- 
dent, and Cashier, are situated on the main floor; the walls handsomely 
shaded in water-colors, and wainscoted, with the angles richly orna- 
mented with architraves. The rear portion of the banking-room is 
inclosed by a counter, within which is the foreign money-department. 
In the remaining space are counters on four sides of the room, inclos- 
ing @ space in the centre, and having a passage on all sides of about 
six feet. In front of each entrance are made of cast iron, formed 
ty Bus - that light may pass through the intervals to the area 
underneath. 
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The safes are built with brick, stone, and iron, in the strongest 
manner, resting on a solid foundation of the same materials. 

The openings are secured by iron doors and shutters, and the apart- 
ments are heated by hot-air furnaces. The sides of the openings to 
the upper stories are ornamented with architraves continued over 
them, with a cornice above, supported by consoles to the second-story 
windows. The fourth-story openings are ornamented with moulded 
architraves, 

The second, third, and fourth stories, and also the basement, are 
occupied as offices, Under the building is a cellar connecting with 
vaults, built under the side-walks, and well lighted. 

The cost of the lot, banking-house, and fixtures was about $230,000. 


CENTRAL BANK OF THE CITY OF NEW-YORK. 
Corner of Broadway and Chambers Street.—Erected, 1854-5. 


Tue building is twenty-five feet front on Broadway, and ninety-two 
feet on Chambers street, and is six stories in height, including the 
basement and under-cellar. 

The fronts, from the level of the basement-floor, are from the Danby 
Marble Quarry in Vermont, the beauties of which consist in the 
whiteness of the stone, shaded by streaks of blue, which gives a soft 
and pleasant effect. 

The height of the stories is as follows: Cellar, 10 feet high; base- 
ment, 9 feet, 6 inches; first story, 15 feet; second story, 13 feet; 
third story, 12 feet; fourth story, 11 feet. 

The building has a circular corner, which reduces the width in 
appearance of the front on Broadway, but which is amply compen- 
sated for by giving a handsonfe arched door-piece on the circle which 
forms the entrance to the bank; the entablature and cornice of the 
door-piece are supported by fluted columns and Corinthian caps. 
Another advantage gained by the circular corner is, that it gives a 
spacious entrance to the basement (which is nearly level with the 
street) on Broadway. 

The front of the building on Chambers street is divided into three 
parts; the centre of which projects, showing a wing on each side. The 
windows and doors of the basement story have segment heads, and 
are put up with large rusticated marble blocks. The first age Ac 
also put up with rusticated marble blocks, and the windows, which 
have arched heads, are trimmed with moulded architraves and key- 
stones. There is an ornamented modillion cornice over the first 
story, which continues all around the two fronts, Above this cornice 
the building is faced with plain ashlar, with rusticated coins on the 
corners. 

The windows of the upper stories have moulded sills, arched heads, 
and are trimmed with pilasters, which have ornamented caps; archi- 
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traves around the arches, and the tops of the windows surmounted 
with arched pediment and bevel cornices, varied so as to make a centre 
to each section. The top of the building is surmounted with a hand- 
some stone cornice, with carved modillions and trusses, and moulded 
panel friezes. 

In the cellar are placed two furnaces, which will warm the entire 
building. 

Attached to the cellar are vaults, built under the side-walk and 
street, the whole length of the building on Chambers street, and in one 
end of these vaults are the water-closets for the basement offices. The 
vaults are lighted by Hyatt’s illuminating vault-covers. In the cellar 
and vaults is ample space for fuel. 

The basement is divided into five offices, the entrances of which are 
nearly level with the street. In the basement are iron safes for each 
office. All the offices are liberally supplied with water and gas- 
fixtures. 

On the first story is the banking-room, in the rear of which is the 
Directors’ room; and on one side of the banking-room are the iron 
safes, which are supported with solid stone masonry from the foun- 
dation. 

The three upper stories are divided into three suites of offices in 
each story, which are supplied with water-closets and wash-basins. 
The entrance to the upper stories is from Broadway, on the south 
side of the building. 

The entire building will be lighted with gas. The whole cost of the 
building will be about $60,000. Mr. J. B. Snook, Chambers street, 
is the architect. The “Central Bank of the City of New-York,” for 
which this building was erected, has recently failed. The property 
will therefore pass into new hands, and will probably be used by 
one of the banks of the city. 


ne 


BOWERY SAVINGS BANE. 
In the Bowery, near Grand Street.—Erected, 1852. 


Tue Bowery Savings Bank, situated on the westerly side of the 
Bowery, between Grand and Broome streets, is one of the handsomest 
banking-houses in New-York. The second story is only half the 
depth of the first story, and the rear wall crosses over the middle of 
the first story, supported on arches and columns; and on the roof the 
extenston is a large dome. A part of the first story, or banking-room, 
2 eee off, and contains a staircase leading to the different 

ies; closets for the use of those employed in the bank ; the safes, 
which are of iron, resting on a solid foundation. The rear portion of 
the banking-room is divided from the front by a low railing, for the 
use of the officers of the bank. In the front portion the counters in- 
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BOWERY SAVINGS BANE. 


close about one third of the space from side to side, leaving passages 
in front of them on three sides, nearly equal to one third of the width 
of the room. The walls are decorated with wainscoting, and the 
angles are ornamented with architraves. The ceiling and walls are 
shaded in water-color. The ceiling is divided into two parts; the one 
toward the rear, from which the dome springs, ornamented with 
panels in the angles, and the dome shaded to represent panels and 
continued ornaments. The part toward the front is so arranged as 
to have a large circular panel in the middle, to correspond with the 
dome in the rear, and filled in with lesser panels; and the angles 
outside of the circle are ornamented with panels and decorations. 
On the side-walls are represented coupled pilasters supporting the 
transom which crosses iling. e remaini surface of the 
walls is divided into large panels; the whole is shaded with a light 
tint of raw umber. 

The doorway to the middle division of the front is larger than 
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those to the sides, and is ornamented with engaged Corinthian columns 
resting on pedestals, within which is a pilaster on each side, support- 
ing an arch with a keystone. Above the arch and columns is an 
entablature, which is continued through the whole front. Over the 
doorway is a curved pediment; on side of the doorway is a win- 
dow, with semi-circular arches over them, and ornamented with archi- 
traves and keystones, and the piers ornamented with courses of ash- 
lar, grooved at the upper edge. The doorways to the side parts have 
semi-circular arches over them, and architraves, and very ornamental 
keystones. Before each entrance are broad stone steps. The win- 
dows of the upper stories over the doorway are ornamented with 
pilasters and consoles supporting a cornice with curved pediment over 
it; on each side are windows with semi-circular arches over them, 
ornamented with architraves and keystones. Between the second 
and third-story windows is a tablet, on which is cut the name of the 
bank, ete. e windows on the sides are ornamented with archi- 
traves, trusses, and cornices with iments over them. Under the 
second-story windows, and upon the. entablature over the first story, 
is a blocking course, 


WALL STREET~—NORTH SIDE. 
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CUSTOM HOUSE. 


Tue view on the preceding page represents the north side of Wall 
street, between William street and Broadway, with Trinity Church at 
the head. At the corner of Wall and William streets is located the 
Bank of America, Spe visible in the print.) The next building was for- 
merly occupied and owned by Messrs. Jacob Little & Co., from whom 
it was purchased by the Bank of North-America, by which institution it 
is now occupied. Secondly, the Merchants Bank, with fluted columns 
in front. Phirdl , No. 40 is the Manhattan-Bank building, the bank- 
ing-room being the rear, and the front rooms occupied by private 
bankers or insurance companies, No. 38 is the M ics’ Banking 
Association. No. 36 is the National Bank as it was in 1853, and now 
superseded by a four-story bank-building, erected in 1854-5. No. 
34 is the Union ney eolumns in front. Adjoining that is the 
United States Assay >, until recently occupied and owned by the 
Bank of the State of New-York and by the Bank of Commerce. The 
last building, corner of Nassau and Wall streets, is the Custom-House, 
of which the above is a cut. 
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Trinity-Church building is conspicuous from the whole of Wall 
street. e church clock is plainly seen from both sides of Wall 
street, and is a guide to many who have notes to pay. At the corner 
of Broadway and Wall street, immediately facing Trinity Church, is 
the Bank of the Republic, elsewhere described; and intermediate 
between Broadway and Nassau street is the Continental Bank. 

On the south side of Wall street are located the following banks: 
No. 12, the St. Nicholas Bank ; No. 33, the Mechanics’ Bank ; No. 
45, the Phenix Bank. The following cut represents the corner of the 
Merchants’ Exchange, corner of William and Wall streets. In this 
building are the banking-rooms of the Bank of the State of New-York, 
and also of the Bank of the Commonwealth and the National Bank, 
while their new banking-houses are in course of construction, On the 
opposite corner is the Insurance Building, a large and massive struc- 
ture, occupied by two of our leading insurance companies, and by the 
Agency of the Ohio Life & Trust Co., Messrs. E. AY. Clark, Dodge 
& Co,, and others. The Phenix Bank building (No. 45) is also seen, 
with its cut brown-stone front. This building, like several others, is 
constructed with a view to economy, the bank occupying that portion 
of the building on the rear of the lot, while the front is occupied as 
insurance and ing-offices, 
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Debts of European States. 


DEBTS OF EUROPEAN STATES. 
II. Avsrria. 


Tue first Austrian loan quoted in the London Official List was con- 
tracted in 1823, for £3,500,000; and was taken by Messrs. Roths- 
child. This loan was issued at 82 per cent, in the form of bonds of 
1000 florins, or £100 each, at an interest of 5 per cent, and at a fixed 
exchange of 10 florins per pound sterling, the dividends on which are 
payeble the 1st of May, and the Ist of November, at Vienna; the 
coupons, however, may be realized in London, at the current rate of 
onthe at Messrs. Rothschild’s, which reduces them considerably 
below their nominal value, consequent upon the depreciated value of 
the Austrian paper currency, 

The continual drain upon the Austrian exchequer, for the support 
of immense armies and an expensive court, has for several years pro- 
duced an annual deficit. The following shows the amount in each year, 
from 1847 to 1853. 


Deficits. 
£706,034 
4,511,064 
1849, Peer eee eae eereseseeeere Ceeeeeeeeeereee 12,190,580 
5,486,486 
6,222,363 
5,344,733 
6,500,000 


Various attempts have been made to diminish the deficiencies, but 
with scarcely any success, and the Budget for 1854 gives a deficit under 
the head of ordinary expenses, of 45,000,000 florins, or of £4,500,000 ; 
and under the head of extraordinary expenses, of 50,000,000 florins, 
or £5,000,000 sterling, making a total deficit of £9,500,000. 

It is rather difficult to give an-exact account of the debt of Austria. 
It has been stated at about £120,000,000 sterling in 1850. In Septem- 
ber, 1851, a subscription loan was contracted for 85,569,800 florins 
of convention, to ameliorate the course of the paper-money. In May, 
1852, another foreign loan was contracted for 35,000,000 florins. 

In September of the same year a new voluntary loan was proposed 
for 80,000,000 florins, or £8,000,000 sterling, at 95, to bear interest 
at 5 per cent. The deposit to be 10 per cent, and the remaining 
instalments to be spread over 12 months. The objects for which this 
loan was said to be contracted were the payment of debts due to the 
Bank, to appropriate £2,500,000 to the retiring of a further portion 
of the paper circulation, to meet the deficiency in the forthcoming 
budget, and for the construction of railways. 

In March, 1854, a new lottery loan was proposed for 50,000,000 
florins, or £5,000,000. 

All these schemes, however, have failed to restore the finances of 
Austria; and the impending difficulties arising from the war between 
Russia and Turkey have created still further demands for pepe ae 
assistance. The latest intelligence from Vienna states that 
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loan has been proposed for the sum of at least 350,000,000 florins, or 
not exceeding 500,000,000 florins, or from £35,000,000 to £50,000,000 
sterling. The object set forth in the patent is “for restoring the 
paper currency to its full value, and for covering the extraordinary 
nditure of the state.” 

“Ive take into consideration the deficits from 1850, and the capital 
of the debt in that year at £120,000,000, we shall arrive at the follow- 
ing approximate indebtedness of the Austrian government : 


De . i‘ Loans. 
222,000 £8,569,000 

5,344,009 11,500,000 

5,500,000 

9,500,000 45,000,000 


65,069,000 
Debt in 1850, £120,000,000 


Total deficits to 1854, 26,566,000 
Total loans to 1854, 65,069,000 


Estimated total, 211,635,000 


The total external revenue of Austria amounts to a very insignifi- 
cant sum. The revenue derived from customs, including those on 
imports and exports, is about £4,800,000; and the remainder, derived 
from land contributions and articles of consumption, is about 
£22,300,000 per annum. 

The natural resources of the Austrian territories are very great. 
The productive land, including Hungary, is estimated at 140,000,000 
acres ; and the annual value of its principal industrial productions at 
about £52,000,000 sterling, or 510,715,000 florins. 


Ill, France. 


The only French government securities negotiated in the English 
stock market are the Renies, which at the present time consist of the 
three, four, and four and a half per cents,-the five per cents having 
been converted in 1852, The dividends on the four and the four 
and a half per cents are payable on the 22d day of March and Sep- 
tember, and those on the three per cents on the 22d June and the 
22d December. These dividends are payable in Paris, but can be 
received by an agent possessing a power of attorney from the holder 
of the stock, or by depositing with him the original certificate of 
inscription. They are generally transmitted to this country by short 
bills drawn on London, payable at the exchange of the day, after 
deducting the usual charges for commission, which is one eighth, or 
2s. 6d. per cent and postage. 

In making purchases in the French funds, the practice is to negotiate 
for the rende, or dividend, without expressing the capital stock, as in 
the English funds, But the mode of determining the amount of a 
tal represented by each description of rente is very simple. For 
instance, in the five per cent rentes, 1 franc represents a capital of 20 
francs; in the four and a half per cents, 22°22 francs; in the four per 
cents, 25 francs; and in the three per cents, 33°33 francs, when at 
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par; these numbers being multiplied by the rate of interest. produce 
100; or are, in other words, the quotients. arising from dividing 100 
by the several rates of interest, thus: 
100 100 100 100 
—— == 20; — = 22:22; — = 25; — = 33:33 
5 44 4 3 

As we have already stated, the debt of France is given at so much 
rente, and the capital of each description may be easily known by 
multiplying the rente by the above numbers. 

To determine the value of French capital in English currency, it is 
necessary to multiply the rente by 20, if the rate of interest is 5 per 
cent. Suppose the market price is 110 francs 25 cents; then if 100 
francs are worth this sum, 20 francs will be worth 22°05 francs, 
because the price is above par. Should the exchange on Paris be 25 
francs, 50 cents per pound sterling, then the value of the 22-05 francs 
— will be 17s, 3d. in English currency, exclusive of brokerage, 
which is one eighth per cent. 

When purchases are made in the other rentes, the multiplier must 
be used accordingly, namely, 22°22 for the 44 per cents; 25 for the 
4 per cents; and 33°33 for the 3 per cents. 

The public debt of France, since the close of the war in 1815, has 
undergone some very remarkable changes, which, for the sake of 
clearness, we shall divide into three periods. Firstly, the amount 
from 1814, to the reign of Louis Philippe in 1880. Secondly, from 
1830 to the overthrow of the Orleans dynasty in 1848. And, thirdly, 


from the latter year to the present time. 

From the year 1839 to 1851 the annual revenues of France were 
insufficient to meet the expenditure, as will be.seen from the following 
statement for each year since that period: 


Receipts, 

France. 
1,234,483,099 
1,406,545,218 
1,330,993,885 
ecccoeee 1,3782294201 
- 1,384,761,516 
pC re ee oe 1,393,286,845 
1,403,625, 885 
-- 1,372,387,450 
«+ 1,767,955,690 
+ 1,431,678,965 
Fg ee ee 1,431,622,471 
1,461,329, 644 
1,761,692,709 
16GB cncceaee « 1,424,519,394 


Years. 


Eapendiwure. 
ance. 

1,363,711,102 
1,425, 239,623 
1,440,974,148 
1,445, 265,740 
1,428, 133,942 
1,489,432,101 
1,566,525,591 
1,629,678,089 
1,770,960,740 
1,646,304,442 
1,472,637,238 
1,461,329,644 
1,746,660, 504 
1,452,929,785 


Surplus. 
France, 


Deficiency. 
rancs, 


129,228,002 
18,694,405 
109,980,263 
67,041,539 
43,372,426 
100,480,588 
162,899,706 
257,290,639 
3,005,050 
214,625 
41,014,767 
100,728,369 


28,410,391 


The commercial progress of France the last few years has been 


very considerable. 


Divided into quinquennial periods, from 1838 to 


1852 inclusive, the official values of the imports and exports were as 
follows, expressed in millions of francs : 


Imports. 


1838 to 1842, 5,199 mill. 
1843 to 1847, 6,220 “ 
1848 to 1852, 5,774 


Exports. 
4,976 mill. 
ENT: 
1,418 “ 


Total, 
10,175 mill, 
11,997 “ 
13,192 “ 
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The increase in 1852 over the preceding year was 333,000,000 
francs, or about 12 per cent, and 583,000,000 francs, or 28 per cent, 


above the five previous years, 
The total actual values of the imports and exports united in 1852, 
amounted to 2,246,000,000 francs. 


ComvaGE OF FRANCE, 


4 Silver. Total. 
Francs, Francs. Franca. 


First Republic,......0es++++ 106,237,255 106,287,255 

Napoleon Bonaparte,.... 887,582,321 1,415,606,761 

Ze see cee eae 

918, 833,55 

Louis Fhilippe, Liig, sous s00 1,750,273,238 _1,966,186,038 
public (Inscription Angel for 

15 sous gold,)....... 56,921,220 sande 56,921,220 

“ Casertng for slver,).-+.- ee ses 259,628,845 259,628,845 
“oa of the Goddess 0! 

Liberty,) 370,361,640 199,470,488 669,833,128 

Louis Napoleon,.... 12,618,750 62,717,900 15,336,650 


Totals,.......s+++++ 1,626,090,830 4,512,494,206 —6,138,585,036 


or £65,043,633 £180,499,768  £245,643,401 
The coinage at the Paris Mint in 1853 was as follows : 


GOLD. 
- Value. 
Description. Number. France. 


Pieces of 20 francs,......ssseeeeeeeecees 15,611,500 — 312,830,000 
ade Fae sees 1,768,346 —«-'17, 683,463 


DO OM, sc iitcedsii cine seeee 17,374,846 930,463,463 


or £13,218,538 


Number. Francs. 
Pieces of 5 fraucs,.....cccessceeessceccccees 388,968 19,448,340 
. D. heo0s00sednet cesetceceson SRD 231,992 
- R © pansecesdsee Cocdececcocee 182,412 182,412 

“ cooee 183,742 76,881 

- 020 * F 748,318 149,053 


SILVER. 


Totals CE RIM, «.o.0.00.000066 sess seeee 6,090,236 20,039,678 
or £801,591 


Number. Francs, 
Total, .ccccccsctocsoccrcceccesesessecs SO 860986 1,974,939 


Grand total,.......ssesscsecssecseeeses 63,364,367 352,528,180 
or £14,101,127 


Thus the total coinage of France since 1795 amounts to 
£259,644,528, of which £17,114,593 have been coined under the 
sovereignty of the present Emperor. 

The total indebtedness of France may be put down in round num- 
bers at about £233,000,000 sterling. 


CopPER. 





Russia. 


IV. Rossia. 


The Russian debt contracted in this country consists of the loans 
known in the market as the Russian five and the four and a half 
per cents. The first of these loans was contracted in 1822 for 
£3,500,000, at 81 per cent, by Messrs Rothschild, at 5 per cent 
interest, payable on the 1st of March and the 1st of September, with- 
out deduction, at the fixed exchange of 3s, 1d. per silver rouble, or 
at St. Petersburg in silver roubles. The bonds which represent this 
loan were issued in sums of 720 roubles, (£111,) 968 roubles, (£148,) 
360 roubles, (£518,) and 6720 roubles, (£1036.) The sinking fund 1 
per cent. 

The four and a half per cent loan was contracted in London, through 
Messrs Baring Brothers, in 1850, for the sum of £5,500,000, at 93 

r cent, bearing an interest of 44 per cent, payable on the Ist of 

anuary and the 1st of July, at the house of the contractor. The 
sinking fund to be 2 per cent per annum.* 

There are other Russian loans called Metallics, that have been 
issued at different periods in Londonand Amsterdam. They received 
this denomination from the arrangement to pay the interest in silver 
roubles, because a short time previously not a very favorable opinion 
was formed by capitalists of Bustkan paper-money, a great portion of 
which was funded in 1817. 

The financial position of Russia is calculated to attract more than 
an ordinary degree of attention at the present time, as various specu- 
lative opinions have been put forward about the limited resources of 
the Emperor to carry on the war against Turkey and the allied 
= of Western Europe. But it is not improbable that, although 

ussian power may have been exaggerated, her resources may also 


have been underrated. We rifling take our own national balance- 


sheet as an illustration. The trifling surplus left in the hands of the 
Chancellor of the Exchequer on the 5th of April last, would give but 
a faint idea of the power of England to carry on the present contest. 
It is in men and materials that the strength of a nation is found able 
to maintain its position, or to advance against an aggressive antago- 
nist. It would be incorrect to say that Russia did not possess both 
of these beyond any other power in Europe. The only inferiority 
that is manifest in her case is that she is unable to distribute the vast 
resources at her command without much labor and delay over the 
extensive territories that acknowledge her sovereignty. It would 
therefore be exceedingly erroneous to determine the power of Russia 
merely by the number of silver roubles at her command. What, we 
may ask, did England accomplish during the French Revolution of 
1793% Was the gold in the Bank of England the exponent of 
England’s power? Most assuredly not. It was found in the spindles 
and looms of Lancashire. It was found in the brawny sinews of our 
sons of the soil ; the one supplied the funds, and the other went forth 
to the fight. And if that war left a huge debt for posterity to bear, 


* £330,000 of this loan is redeemed. 
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it also secured to posterity that liberty and power which have enabled 
it to enter upon a similar contest against any monarch who may dare 
to trample upon the rights and liberties of Europe. 

We have made this brief diversion from the principal design of 
this work because there prevails in certain quarters a strong disposi- 
tion to measure the strength of Russia by the foreign exchanges, than 
which nothing can be more erroneous; and we have referred to our 
own position during the French war to prove its incorrectness. The 
Chancellor of the Exchequer is to be commended for his disinclination 
to add to the national debt, as it is called, to carry on the present war, 
and to pay his bills in “ hard cash ;” but, at the same time, he will do 
well to know that our ability to defeat the enemy lies in our industry 
rather than in our gold. 

It would be presumptuous to imagine that the power of a country 
containing a population of 67,247,000 persons, and immense resources 
of wealth, can be extinguished by any sudden attack, however gigan- 
tic, from the fact that its external revenues are small; though we 
must admit that by putting a stop to the external circulation of 
Russian commerce, it can be materially weakened, if it cannot be 
wholly destroyed. 

The debt owing by Russia, when compared with its resources, is 
of a very trifling amount. By the latest returns at our command, 
we find it was as follows: 


Pusric Dest oF Russi. 


Silver Roubles* In Sterling £. 

336,675,853 49,001,378 

ro" eprceppyise bias ateniighen = $36,219,492 50,432,929 
RUE atnknininsivttinbiohiacetts eeess 386,309,693 57,946,454 
400,667,799 60,100,170 

401,552,111 60,232,866 


The public debt of Russia at the last-mentioned date was composed 
of the following items : 
Quota of Russia in the old Dutch loan, ....+..e.ee0e 
Secidend DU TOah,. 2. ceweccscvccccvcccctsocsace ~ 24,049,000 
Interior terminable debt,....-+.....00.. bone deseews 110,867,055 


Perpetual Home and Foreign rentes,....... seseeces 223,861,476 
Other sundry debts,..... $b.006 c O80 66's creed oes 9,674,580 


lh Rh sie Raking anette a Rat: $F 401,552,111 
To the above debt the recent loan of £8,000,000 sterling has to be 
added, making the total public debt of Russia about £68,000.000. 
V. Torxer. 


Although the Ottoman Empire cannot be ranked amongst the 
indebted states of Europe, its financial position has long been far 
from satisfactory. The war against Russia, which led to the signing 
of the Treaty of Adrianople in 1829, left the Turkish government 


* The rouble is calculated at 36d. sterling. 
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greatly embarrassed; and it seems to have been the principal aim 
of Russia to involve Turkey in a labyrinth of difficulties, by propos- 
ing conditions that it would be impossible to fulfill, By that treaty 
Russia not only stipulated to be paid an indemnity of 10,000,000 
ducats of Holland for the expenses of the war, but she brought in a 
bill against Turkey for “ losses and injuries suffered by Russian sub- 
jects and merchants at various times since 1806,” to the amount of 
1,500,000 ducats, to be completed in eighteen months. The provinces 
of Moldavia and Wallachia were to be “kept as a security by the 
Imperial Court of Russia until the entire discharge of the sum which 
the Ottoman Porte has engaged to pay as an indemnification for the 
war expenses.” 

The whole tenor of the above language shows that Russia was well 
aware that no condition would be more difficult for the Turkish 
government to fulfill than a pecuniary one, and none could be pro- 
posed by Russia that would carry on the face of it greater plausibility 
of fairness; and hence we find in the treaty of St. Petersburg, 
signed in January, 1834, that “His Imperial Majesty, taking into 
consideration the embarrassments in which the treasury of the Turk- 
ish Empire has been lately involved, consents to the immediate 
reduction of 2,000,000 ducats, which is one third of the amount of the 
indemnities for the expenses of the war.” 

In 1836, a convention was signed at Constantinople relative to this 
money, in which the Sultan expressed a desire to pay at once the sum 
stipulated by the treaty concluded at St. Petersburg; and a further 
deduction of 90,000,000 piastres, or £818,181, was made in the 
demands of Russia, if paid within five months, when the fortress of 
Silistria was to be evacuated. 

Russia, therefore, has long known that an embarrassed exchequer 
would prove the most powerful ally that she could have to assist in 
carrying out her ultimate designs upon Turkey. And it is not at all 
improbable that in this sense the Emperor Nicholas regarded Turkey 
as the “sick man,” in conversation with Sir G. H. Seymour the Eng- 
lish Ambassador, at St Petersburg.* 

We must not, however, attribute the financial difficulties of Turkey 
solely to the above circumstances; they only tended to aggravate a 
crisis that had long been impending, the consequences of which were 
clearly seen by Russia. One of the most formidable difficulties in 
Turkish finance has arisen from the difference between the nominal 
and real value of Turkish money, that being equal to 50 per cent; 
in addition to this there has been an emission of 200,000,000 of 
piastres in paper money, which has greatly deranged its commercial 
exchanges with foreign countries, If it were not for this, the com- 
merce of Turkey would be amongst the most successful in Europe. 


* “Stay; we have on our hands a sick man—a very sick man: it will be, I tell 
you frankly, a great misfortune if, one of these days, he should slip away from us, 
especially before all necessary arrangements were-made, But, however, this is not 
the time to speak to you on that matter.”"—Secret Correspondence of the Foreign 
Office, page 2. 
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It was to remedy this stace of things, that the project of establishing 
a bank at Constantinople was conceived, the terms of which have not 
been fulfilled. The object of this bank was to furnish an issue of 
paper, the nominal value of which should be guaranteed by the Turk- 
ish government; and in order to insure this guarantee, 75,000,000 
piastres were to be raised on the tribute of Egypt, the copper mines 
of Tokat, and the alienation of certain lands in Bulgaria. 

This project, however, failed altogether; and subsequently a firman 
was granted by the Sultan to establish another under the name of the 
Ottoman Bank, and certain privileges were conferred upon twelve 
Concessionaires to complete the project ; and, upon the terms of the 
contract being fulfilled, the parties were to be entitled to a lien upon 
the tribute of Egypt, amounting to 30,000,000 piastres, or £282,000 
per annum, at the exchange of 107 piastres per pound sterling. 

As far as the natural sources of Turkey are concerned, there can be 
no doubt that all the elements of wealth abound throughout its terri- 
tories; and it is, perhaps, more owing to the influence of its reli- 
-~ creed upon the population than to any other cause that Turkey 

so long remained isolated from the rest of Europe. The lands 
of Turkey are, to the extent of three fourths, under the power of 
ecclesiastics, and the produce is appropriated to the mosques and 
religious foundations: in addition to which, the state furnishes 
12,500,000 piastres for the support of these mosques and charitable 
institutions. The lands thus consecrated are termed Vakoufs, while 
free lands are known by the name of Mulk. But it is rather singular 
that the annual revenues derived from the administration of the 
Vakoufs is not valued at more than 20,000,000 piastres, or about 
£170,000 a year. But it appears that the appropriation of the lands 
in Turkey to religious purposes has fallen into the same abuses that 
have been practised in all countries where monastic establishments 
have been permitted; and that the original sums only are devoted to 
this purpose, while the actual value has increased twenty-fold: and 
every species of fraud is practised to secure the reversion of lands to 
these institutions. It will be easily understood that nothing less than 
@ powerful national convulsion can uproot these customs, where they 
haye endured for ages undisturbed. 

Turkey exists under a most oppressive system of taxation known 
as the Salian or income tax, by which the presumed income, movable, 
immovable, or commercial, is taxed in different localities, from 10 to 
25 per cent, and bears upon all subjects of the Sultan, Mussulmans 
or rayahs. This tax is imposed and collected by the municipalities 
of Turkey, and paid over to the financial agents of the government. 
But as the property of thdividuals in Turkey is chiefly in kind, and it 
is regarded partly as a religious duty, the impost is borne without 
resistance. 

The most important source of the revenue of Turkey is the Dime, 
or tithe, collected in kind from every production of the land, whether 
of cattle, fruit, or grain. In some localities, taxation in kind is com- 
mg by a surcharge, which is sold by auction to the highest 

idder. 
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There is another tax in Turkey, known as the Hadrajé, or capitation 
tax; but this extends only to the non-Mussulman subjects of the 
Grand Seigneur, or rayahs, as they are called. Every non-Mussul- 
man adult male is subjected to this tax, which is divided into three 
classes, in proportion to their incomes: the richest pay 60 piastres, 
the middle classes 30 piastres, and the least wealthy class 15 piastres 

annum. 

The statistical facts of the Turkish Empire are so scanty, that it is 
difficult to obtain an accurate account of the finances of the country ; 
but the following statement will give some idea of the revenue and 
expenditure : 

EXPENSES. 

Piastres.* Sterling £. 
Civil list of the Sultan,.....cccsecesseseeeees 75,000,000 681,818 
Ditto of the Sultan’s relatives,.......ceseeseees 8,400,000 76,363 
OLS E 2,727,272 
wee» 37,500,000 340,909 
Materials of war, artillery, etc. 30,000,000 272,727 

Cost of employés in every branch of administration 

throughout the Empire, 195,000,000 1,772,727 
Subvention to the administration of the Vakoufs 

for the maintenance of mosques and religious 

establishments, 12,500,000 113,636 
For the service of arrears of life annuities, (Schims,) 6,000,000 54,545 
For the interest on treasury bonds without date of 

repayment at 6 per cent, called Kaymes, 9,000,000 81,818 
Life Annuities paid by the treasury as compensa- 

tion for ancient Fiefs to the proprietors who 

had been dispossessed of them, known as 

timars ziamets, and moukalas,....+s.++ee00+- 40,000,000 863,636 
Foreign Affairs, ‘Ambassadors, Consuls, ete.,. 10,000,000 90,909 
Dotation of the Treasury, called Kazonéi-najia, ‘for . 

expenses of public utility, such as roads, paving, 

and the encouragement of agriculture, etc.,... 10,000,000 90,909 


secescsese 738,400,000 6,667,269 


RECEIPTS. 


Dimes or Tithes, psageedocaanccce: ae 2,000,000 

Salian or Income Tax,...... enbnrececmeapsee 200,000,000 1,818,181 

Hadrajé or Poll-tax on Rayahs,.........++++ 40,000,000 363,636 

Customs, ‘ ‘ 86,000,000 781,818 

Tribute from Egypt,.....ssscccccccscevesees 30,000,000 . 272,727 

“ from Wallachia,....ss..ee. ° 2,000,0 18,181 

6 ~ from Servia,.ccoccccccccccecsccces ee 3,000,0 18,181 

“ from Moldavia,.......ee0¢ 1,000,000 9,090 
Imposts indirect from patents, stamps, octroi du- 

ties, turnpikes, revenues from mines, posts, etc., 150,000,000 1,363,036 


SA nssiniiieenshbiesinenientanibes 731,000,000 6,645,450 
a, Oe ieee eh re 


* The exchange is calculated at 110 piastres per pound sterling; but the actual 
rate of exchange on Turkey, is upwards of 130 piastres per pound sterling, in con- 
sequence of the depreciation of Turkish paper-money and coinage. 

40 
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As far as the cause for aiding Turkey at the present time is con 
cerned, there can be no doubt of its legitimacy. The securities on 
which that loan will rest must be left to the contractors to consider. 
That the Turkish territories abound in numerous sources of natural 
wealth it cannot be denied; but how far they can be rendered avail- 
able for the cost of the present war remains to be seen. There is 
little doubt that if European improvements could be introduced into 
Turkey, that the agricultural capabilities of the soil would be greatly 
improved. The roads of Turkey in many districts are almost 
impassable for a considerable time of the year. 


THE BANK OF ENGLAND. 


Tue Bank of England has occupied so prominent a position in the 
financial history of this country during the last one hundred and fifty 
years, that we shall give a brief sketch of it here. 

It is not very probable that, even at the period when the Bank of 
England was established, such an institution was brought into exist- 
ence without some previous conjectures as to the plan of construction. 
The continual demands made upon the government, in the reign of 
King William IIl., to carry on the war, appear to have induced it to 
levy a tax upon almost every thing in existence that could be made to 
yield a revenue, and the continued deficiencies of the exchequer gave 
every encouragement to “Th movement set on foot to relieve the 
exigencies of the state. e origin of the scheme is generally 
attributed to William Paterson, a native of Scotland, and Bishop 
Burnet, a great favorite of the King. Paterson, however, does not 
appear to have had any active share in the management of the 
Bank, though his name appears on the first list of directors mentioned 
in the original charter. 

Report says, that the Company having profited by Paterson’s ideas 
and advice, treated him with neglect, and deprived him of the honor 
which was due to him alone. There does not, however, appear to be 
any authority for this left on record. That there were many cool 
and calculating heads at work, ready to grasp the anticipated prize, is 
likely enough; but the history of Paterson’s career, as far as it is 
known, and particularly in that unfortunate expedition to establish a 
colony at Caledonian Bay, on the Isthmus of Darien, seems to indi- 
cate that he was a man whose habits and disposition were more 
adapted to a life of adventure than to the more sober pursuits of a 
mercantile career. We may fairly assume that if Paterson had 
possessed the requisite qualifications, that he would not have been 
rejected by the Company as a co-worker in the new establishment. 





144 The Bank of England. 611 


The corporation of the Bank of England was established in 1694, 
and its first charter bears the date of 27th July, in that year, when it 
was incorporated by the Act of 5 Will. and Mary, c. 20, for the term 
of eleven years. e condition upon which this charter was to cease 
and determine was not very dissimilar to that by which the charter is 
held by the corporation at the preseut time. It originated in advanc- 
ing to government the sum of £1,200,000, for which it received 8 per 
cent per annum interest, and £4000 per annum for management. 
The above amount of capital was redeemable by Parliament upon 
giving twelve months’ notice, after the first of August, 1705. But this 
debt, which formed the basis of the original charter, remains, with 
accumulated additions, unpaid to the present day, and constitutes one 
of the principal difficulties of the government in effecting any material 
changes in the privileges conferred upon the corporation. 

The total amount of the debt now due from the government to the 
Bank of England is £11,015,100, the greater portion of which has 
been due nearly 100 years. And it is only by payment of this debt 
on the part of the government that the charter can be cancelled. It 
is at least to that effect. This debt, as it now stands in the annual 
finance accounts, and on which the public pay interest at the rate of 3 
per cent per annum, is composed of the following items: 


£ 8. d, 

1694 Original subscription lent at 8 per cent, 1,200,000 0 0 
1708 Advanced without interest, 400,000 0 0 
“ Exchequer bills cancelled, 1,775,027 17 10 
1717 v 2,000,000 0 0 
1722 Advanced to pay off South-Sea stockholders, 4,000,000 0 0 


9,375,027 17 10 
1727-8 Deduct sum paid out of the Sinking Fund, 1,775,027 17 10 


7,600,000 
1728 Advanced on the security of duties, 1,750,000 
“ Advanced on lottery, 1,250,000 


10,600,000 
1728 Paid out of Sinking Fund, 
“ 


1738 «“ 
1,500,000 0 0 


9,100,000 0 

1742 Advanced without interest,... 0 

1746 Exchequer bills cancelled, 0 

1816 Advanced at 3 per cent, 3,000,000 0 

14,686,800 0 

1835 By transfer of £4,080,000 reduced 3 per cents 9 
to one fourth,........sesceee- ’ 

0 


11,015,100 0 
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A STATEMENT OF THE (QUARTERLY AVERAGES OF THE WEEKLY LIABILITIES AND 
ASSETS OF THE BANK OF ENGLAND, FROM 1840 TO 1853, INCLUSIVE. 


Sept. 
Dec. 31, 


March 25, 1843... 
Jane 17, 
Sept. 9; 
Dee. 30, 


March 20, 1847, .... 


oe 


March 18,1948, .. 


June 10, “ . 


Sept. 380, - 
Dec, 23, 


March ie 1849, ... 


March it 1858 . 


“ 
eet eeee 


17,410,000 
15,783,000 
15,579,000 


18,118,000 
1S5Te 000 


19,461,000 
19,657,000 
18,326,000 
16,312,000 
18,232,000 


19,176,000 
17,818,000 
15,462,000 


41, ‘919, 000 
41,084,000 
89,338,000 
89,833,000 
41,018,000 





146 The Bank of England. 613 


The table which follows shows the annual dividends paid on bank 
stock, from 1697 to 1853, inclusive. Also the highest and lowest 
prices of bank stock, in each year, from 1732 to 1853, inclusive. The 
average rate of dividend paid on bank stock, from 1694 to 1697, was 
8 per cent. The quotations of bank stock are not known with accu- 
racy previous to the year 1782. 


A Tasiz sHowine THE Annvuat Divipenps pam By THE Bank oF 
Enaianp, From 1697 to 1853; atso rue Hicuest ann Lowest 
Quvorations or Bank Srock in EacH YEAR, FROM 1782 ro 1853, 
INCLUSIVE : 


Divi- Divi- | Divi- 
Years. dend. Stock. | rears Jeni Stock, ‘Seu y west § Stock. 


PerCt.| Highest. | Lowest. PerCt.| Highest. Lowest. PerCt.|Highest.| Lowest. 
8 7 
H 
6 
10: 
* 
12 
16 
15% 


BRBERrAPer ess 


ANIAATATIAAABDAAAM 


8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
8 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 


ATAANAAAAA 
x 
O93 
x 
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THE LONDON STOCK EXCHANGE. 


Arter the charter had been granted to the Bank of England, and 
that establishment had obtained the privilege “of dealing in bills of 
exchange, the buying or selling of bullion, gold, or silver, or in selling 
any goods, wares, or merchandises whatsoever, which shall really and 
bond, fide be left or deposited with the said corporation, for money 
lent or advanced thereon, or in lending or advancing any of the monies 
of the said corporation, and taking pawns or other securities for the 
same,” and their interest in the capital stock, and interest, could be 
transferred, it may be supposed that a class of dealers would soon 
spring up to trade in such securities. It is therefore from this period 
that we may date the origin of that spirit of gambling which infested 
the city of _ Saves at different times, and which gave birth to some of 
the most extraordinary frauds and delusive schemes that were ever 
concocted by man in civilized society. The dealings in these securi- 
ties attracted men of capital from all parts; and the Jews from 
Amsterdam, and other countries, ever attentive to pecuniary gain, 
without engaging in the uncertain profits of trade and industry, 
flocked in great numbers to the metropolis, and to the present day 
have ranked amongst the richest capitalists and speculators in the 
kingdom. ‘These transactions were at first carried on within the walls 
of the Bank itself, where the system of jobbing was very extensively 
practised. The conditions of the bank charter were such, as to give 
the greatest encouragement to every species of speculation, as the 
resources of the crown were pledged as a security for the payment of 
interest on the original stock. In addition to these, the wars in which 
the country was engaged, during the reigns of William and Anne, 
afforded fresh scope for the cunning intrigues of gambling speculators ; 
and amongst others, none afforded greater opportunities than the 
campaigns of the Duke of Marlborough, who was often accompanied 
by the wealthy Jew, Medina. This connection between the hero 
and the capitalist enabled the latter to gain thousands and tens of 
thousands, by means of the rapid dispatches he obtained of the vic- 
tories of the former. 

It was about the year 1700 that the dealers in public securities 
were found to encumber the Bank by their increased numbers, and 
they 7 their place of meeting to what is now known as “ Change 
Alley,” which was for a long time their principal place of resort. Of 
course there were no rules or regulations that bound these speculators 
together but such as were most conducive to their own individual 
gains. There were, however, two contending parties who frequented 
this place, the fortunate and the unfortunate speculators ; and in their 
efforts to outwit each other, the most disreputable frauds and practices 
were committed with impunity, till at last the whole country was 
roused against the dangerous infection, and stock-jobbing was described 
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as a public nuisance, and more destructive to the nation than a pesti- 
lence, 

But no abuse prevented the progress of these watchful speculators : 
war, public extravagance, and the difficulties of the government, only 
gave new life to their hopes and pursuits, until the stock-jobbers 
became indispensable to the government itself, although it was com- 
pelled to pass several acts to pacify the hatred which had been created 
throughout the country by their practices; and a bill was brought 
before Parliament by Sir John Barnard, in 1732, making time bargains 
illegal. But the attempt to put down speculation, when the govern- 
ment itself encouraged the system of lotteries and other schemes for 
raising money, only afforded fresh facilities for gambling. An in- 
crease in business and in numbers subsequently induced the jobbers 
to remove to Sweeting’s Alley, in 1773, when several of the brokers 
came to a resolution to engage a room, to be called the “Stock Ex- 
change,” where any man _ t transact business by paying sixpence. 
Such was the history of the Stock Exchange of the above period. 

The war which broke out at the close of the eighteenth century 
gave a fresh importance to this body ; and the increasing transactions 
in which they were engaged gave rise to the formation of a committee, 
and subscriptions were raised to erect a building for the special pur- 
pose of dealing in the public stocks, and the spot chosen was Capel 
Court, where once stood the residence of William Capel, Lord Mayor 
of London in 1504, The first stone of the building was laid on the 
18th May, 1801, which bears the following inscription : 

“ At this era, the first year of the union between Great Britain and 
Ireland, the public funded debt had accumulated in five successive 
reigns to £552,730,924. The inviolate faith of the British nation, and 
the principles of the Constitution, sanction and secure the property 
embarked in this undertaking. May the blessing of that Constitution 
be sacred to the latest posterity.” 

With the erection of the new establishment free admission ceased, 
and only members who were elected by ballot, could be admitted as 
members by paying an annual subscription. 

It was about this time that the Stock Exchange occupied a very 


important position in the state; for the enormous loans that were 
found necessary to carry on the war after the peace of Amiens, to its 
close in 1815, were principally effected through the instrumentality 


of its members; and hence the Stock Exchange became as essential 
to the government of the day as the Bank of England. 

It might have been supposed that the termination of the war, 
which had given scope to the most unlimited cupidity of speculators, 
would have diminished the influence of this body ; but so far from 
this being the case, its members, ever active and vigilant, sought out 
new fields for enterprise, and the energies which were once directed to 
procure the “ sinews of war,” were now turned to the cultivation of 
peace, and directed to the development of ind and commerce, 
until England stands as preéminent in peace, as she was great and 





616 The Stock Exchange. 173 


victorious in war. No sooner were the armies of Europe disbanded, 
than the English capitalists entered into various speculations in 
foreign loans, which, for the time, held out the most tempting 
inducements to the public. And although we have on record some 
of the most flagrant instances of the want of good faith amongst nations, 
indebted to the English creditor, yet we may safely affirm, that it 
was from British capital alone that the trade and commerce of the 
world received its first impetus, after the struggles of a twenty-years’ 
war. 

The members of the Stock Exchange are still occupied with the 
same laudable pursuits; and, we are happy to say, with greater cau- 
tion in contracting foreign loans; and their-ramifications extend to 
every known portion of the globe. Governed by rules and regula- 
tions, which are enforced with equal justice upon each of its members, 
their decision upon the character of any public scheme is regarded 
with the greatest interest. 

Before we proceed to notice the constitution of this body, we will 
give a brief sketch of the new building lately erected, for the purpose 
of carrying on business in Capel Court, where the one which we have 
lately noticed formerly stood. 

The new structure was built by Messrs. W. Cubbitt & Co., after a 
design of Mr. Thomas Allason. In addition to the sum of about 
£10,000 for the cost of the edifice, the sum of £6000 was laid out for 
obtaining additional space. And if the difficulties in this respect be 
taken into consideration, the New Stock Exchange may be reckoned 
as one of the handsomest structures of which the City of London can 
boast for wy business, It stands in the centre of a lar, 
block of buildings, bounded by Bartholomew Lane on the south, 
Threadneedle street on the east, and Throgmorton street on the west ; 
in the immediate vicinity of the Bank of England, and the Royal 
Exchange. The chief entrance is through Capel Court from Bar- 
tholomew Lane; but there are other entrances through Threadneedle 
street and Throgmorton street. The area of the house-contains about 
75 squares, and affords space for 1200 members. The centre of the 
building is covered by a spacious cupola, of 39 feet span, constructed 
with laminated ribs of iron. The light admitted through this dome 
gives a pleasing effect to the whole building. In addition to the 
“house,” there are various other offices, such as committee-rooms, 
reading-rooms, refreshment-rooms, strong-rooms, etc., the whole of 
which are ventilated by two chambers at the basement, fitted up with 
coils of warm-water pipe, so that the temperature of the air is regu- 
lated, and admitted into the house about six feet from the floors, and 
the vitiated air is drawn off by an extracting chamber at the apex of 
the dome, heated by a gas sun-burner of 150 jets. This gas is so 
managed by day, that it is concealed by a sereen of perforated metal, 
which can be withdrawn when required, so as to light up the house 
without any additional supply. building was opened for public 
business on the 17th March, 1854. 
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TasLeE or THE Hicuest anp Lowest Prices or ConsoLs FROM THE 
Year 1789 to 1853, rvc.usive. 
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* The Netherlands given up to France on the 14th April. 
+ Battle of the Nile August 1st, and the French army in Egypt, 
+ Consols continued at this rate from the 25th April to the 3d May. 
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The Stock Exchange, for the purposes of business, is regulated by 
@ committee of thirty members, including the chairman and deputy- 
chairman, who, by rule the 20th, have power to expel or suspend any 
member “ who may be guilty of dishonorable or disgraceful conduct.” 
The Stock Exchange recognize no transactions with any other parties 
than its own members; and every bargain must be in accordance 
with the usages of the “house.” 


TrcunicaL Terms. 


The technical terms made use of in the Stock Exchange are almost 
peculiar to its members; that peculiarity often shows itself in the 
abbreviation of words. Amongst the terms frequently made use of 
are the following : 

Coysots is an abbreviation of the term Consolidated Annuities, the 
prices of which rule, in a great measure, those of most other public 
securities. The annual interest is 3 per cent. 

Omwtvm is a term which signifies the whole of the stocks, of which 
a government loan consists, when two or more descriptions are given 
for £100 in money ; and which may be made up of consols, reduced 
annuities, and long annuities, or of other description of stocks. 

Scrip is an abbreviation of the term subscription, and is applied to 
each of the stocks given in exchange for a loan, as consol scrip, reduced 
scrip, etc, and may be sold we as such, until all the instal- 
ments of a loan are paid up, when the term is no longer applied to 
them. 

The Members of the Stock Exchange are called Joppers and 
Broxers. The Jobber is the dealer, who takes the price at the 
market value. The Broker is the one who buys or sells to the Job- 
ber, for his principal, and takes his commission for transacting the 
business, 

A Butt is one who buys to sell again at a higher price. 

A Bear is one who sells to buy back at a lower price. Hence the 
constant use made of the phrases “ Bull” and “ Bear” transactions ; 
or in other words, speculations for the “ rise” and “ fall.” 

A Srae is one who is not a member of the Stock Exchange, 
but deals outside, and is sometimes called an “Outsider.” These 
gentlemen not unfrequently write in a fictitious name for shares, 
and sell the letters of sihetmante. In the late exchequer bond 
affair, a considerable number of this class are said to have sent in 
applications, which had to be cancelled by the Chancellor of the 

chequer. 

Contanao is the sum paid per share, or per cent, for carrying over 
such shares for a longer period than they were originally bought for, 
which is from one account to another. 

Bacxwarpization is when a party who has sold shares or stock, 
without having them in his possession to deliver, pays so much per 
share or per cent for not being compelled to do so until the following 
account. The price of the shares or stock in either case being fixed 
at the market value at that time. 
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Options are dealt in with almost every description of stock and 
shares, but more generally in consols, and may be either a “ put” and 
“ call,” or a “ put” or “ call.” 

A Pur anv Catt is when a person gives so much per cent for the 
option of buying or selling so much stock, on a certain fixed day, at 
a price fixed the day the option-money is given. 

A Por is when a person gives so much for the option of selling so 
much stock at a certain time, the price and date being fixed at the 
time the option-money is given. 

A Cat is when a person gives so much for the option of buying 
stock at a certain time, the price and date being fixed at the time the 
option-money is given. 

The value of options fluctuates according to the markets, or the 
amount of business there is doing, and they can be done from day to 
day, or for the whole account, 

All option-money ought to be paid by the principal to his broker, 
at the time the transaction is being done. If the price be the same 
at the expiration of the option-time as the price fixed, the person 
giving the money is allowed to declare whether he buys, sells, or does 
nothing. The time that options expire each day is a quarter before 
3 o’clock, and on Saturdays, a quarter before 2 o’clock. 

The Account Option Day is the day before the Account Day, or 
Name Day. 


MUTUAL LIFE INSURANCE. 


From a prospectus recently issued by the Mutual Life Insurance 
Company of New-York, we select the following summary of the 
obvious advantages which life insurance offers beyond those of savings 
banks, 

While we have at all times strongly urged the importance of say- 
ings banks in their beneficial effects and in their salutary example, we 
consider the claims of life insurance as of paramount importance to 
the community. Both, in fact, claim the attention and the savings of 
every man in the community—particularly of the man in moderate 
circumstances, and whose death will leave his omg | comparatively 
helpless. He should save for their benefit while he is alive, and 
appropriate a portion of his earnings to accumulate for their benefit 
at his death. 

Persons dependent on a fixed income, like clergymen, salaried offi- 
cers, clerks, mechanics, and laboring men, may at one time, by proper 
forecast and economy, conveniently appropriate a certain sum to pur- 
chase a policy of life insurance, to sustain their wives and children 
when they shall have ceased to provide for them. 

A change of condition or circumstances, may, at another time, ren- 
der this exceedingly inconvenient, or absolutely impossible. 
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For example: take the case of a clergyman: in one parish he may 
be comfortably settled, with a small family, with a just and fair salary, 
from which, by economy, he is enabled to pay the annual premium 
on a policy of $2000 or $3000, for the benefit of his wife and children. 
Or the congregation or friends in it, may be willing, annually, to 
contribute the necessary premium, thus providing for the family of 
their pastor, and relieving him from painful anxiety for those he is 
bound to cherish and protect, while he is spending his intellectual and 
physical life for the benefit of his people. 

Suppose a change—not unfrequent in this country—an increase of 
family—perhaps an unlooked-for increase of expenses, or a removal to 
another parish, where the people are less able, or friendly, or liberal, 
or just, or all combined, and the helpless minister must either aban- 
don his policy altogether, from inability to pay the premium, or dis- 
pose of it to the company which issued it, at a time when more than 
ever it seems necessary for his peace of mind and for the welfare of 
his family, should he be taken from them. 

A change of circumstances and a like result may take place with 
the working man, or the salaried officer, where a want of present 
means, at a point of time when the premium becomes due, may subject 
him to its loss, if the policy is of the kind usually granted, where its 
continuance and vitality depend upon the payment of a fixed annual 
sum. 

To meet these difficulties, the Mutual Life Insurance Company of 
New-York have prepared, and will issue, policies in such form as shall 
insure the party for life, for a fixed amount by each deposit made, which 
payment buys an amount of insurance for the party, independent of 
all future premiums, 

A series of these payments can be made as often as the person 
desiring it has the funds to appropriate; and any given amount of 
provision may thus be made for a family. To the officers of the com- 
pany, this description of policies will give much additional duty ; but 
believing that they will be eminently useful to the public, and know- 
ing that the principles upon which they are issued are sound and con- 
servative, they will cheerfully accomplish their portion of the labor. 

_ The following table illustrates the operation of accumulative poli- 
cies : 


Date of Payment. 


1853, April 22, 

“ Nov, 10, 
1855, May 1, 
1857, May 2, 
1858, June 10, 
1860, April 20, 


Sum assured without further payment, $928 32 


To provide for another contingency which may possibly arise, when 
pressing necessity may imperiously demand the use of a part of the 





178 Mutual Life Insurance. 62] 


money appropriated to life insurance, to enable the party to weather 
some difficult point in domestic life, we allow persons under this sys- 
tem to withdraw such portion of their funds as they may need, reduc- 
ing the amount of their insurance in proportion. 

e illustrate the operation of a withdrawal as follows : 


TABLE It. 
Date of withdrawal, Age at that time. — gpg St ~~ 


1854, Dec. 10, $50 $138 01 
1856, June 2, 135 33 
1860, July 1, 50 04 


$323 88 


Relative Advantages of Accumulative Policies and Savings Banks, 


For purposes of accumulation for a given series of years, we believe 
life insurance preferable to a savings bank, and shall proceed to de- 
monstrate it, by yom & 0 periods of life, of twenty-five years each. 
In our first table (No. III.) we start at the age of twenty-five, the aver- 


age period when persons in this country begin to have families, and 
we end at fifty years, when in most cases the children are so far 
grown and educated as to be able to do much to sustain themselves 
and each other. 

In the following table (No. IV.) we start at 37, the age at which the 


average of life insurance is made in this country, and close at 62, a 
period in the domestic history of most families when the children are 
educated, matured, and settled in life, with the ability on the part of 
some to take a parent’s place toward any who may still be dependent, 
and often to sustain the parent also. 

Either table carries the parents, in their domestic history, past the 
point of their greatest anxiety for their children. Evidently that 
resource which will best enable parents to provide for their children, 
should they die before their families can sustain themselves, ought to 
be, and will be, embraced. If a person is absolutely certain of living 
a much longer term than is embraced in these tables, a period may 
be reached when the accumulations in a savings bank will exceed those 
in a life insurance company; but the risk of this, and the consequences 
to a helpless and unprotected family, will determine prudent and 
thoughtful parents not to encounter it. They will wisely provide for 
their children when young, trusting that when older they will take 
care of themselves. 

The true American rule is—A FAMILY EDUCATED IS A FAMILY PRO- 
VIDED FOR. 

We will now show, by the tables which follow, the relative advan- 
tages of life insurance and savings banks for the period alluded to. 

Suppose a — to deposit $1000 with the Mutual Life Insurance 
Company of New-York, on the accumulative principle already men- 
tioned, and $1000 with a good and responsible savings bank. 

We will compute the accumulations of this company at no greater 
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per centage per annum than it earned during the first ten years of its 
existence, starting, as it did, with no capital, and obliged to create its 
own credit. 

The interest from the savings bank we compute at 5 per cent per 
annum, added semi-annually, which is greater than that allowed by 
some of our largest companies, where the amount deposited is over 
$500. 

Mark the result running through the 25 intervening years of a per- 
son’s life from 25 to 50, as shown in Table III., or from 37 to 62, as 
shown in Table IV. 


TABLE IIl. 


HIS HEIRS WILL RECEIVE FROM 


The Savings Bank yon rng tre to 


$3425 
3665 
3886 
4087 
4273 


TABLE IV. 


HIS REPRESENTATIVES RECEIVE FROM 


Mf he die at The Mutual Life 
the age of The Savings Bank Insurance eae y 


$2967 
3172 
$361 
3536 


Now, the benefits of savings banks are, that they take money in 
deposit in such sums as a party can spare, and keep it safely, and 
allow a fixed rate of interest, which is compounded and added to the 
principal, and permit the party to draw for it as required. 

Now as to our securify—the accumulations of the Mutual Life 
Insurance Company of New-York are all invested in bonds and mort- 
gages on productive and unencumbered real estate, worth in every 
instance twice the amount of the loan, These securities are re-valued 
from year to year, and if any portion depreciates, the loan is reduced 
or called in; and we therefore have not a.loan but is thus kept fully 
secured. 

Our charter very properly restricts this Company from taking 
stock securities, unless they be United States, State of New-York, or 
city stocks, and these bear so high a premium that it is not for our 
advantage to purchase them for investment. 

Our securities are therefore of necessity of the soundest and most 
reliable character, and are not inferior to those of any bank or company 
whatever, 

If, then, with equal security to the depositor, this Company also 
gives the opportunity to withdraw funds as they are required, like 
savings banks, as is seen in table No. Il. ; and in case of death, pays 
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a much larger sum to the family than would be paid by the accumula- 
tions of a savings bank, ought not this class of insurance to be greatly 
sought after ? 

n the contrary, we consider them in a high degree entitled to 
public confidence and favor. They foster habits of forethought and 
economy, and tend in every way to promote the public good, while 
they exercise an important and salutary influence on individual cha- 
racter and comfort. 

For the young, the unmarried, and those who can only save very 
small sums for short periods, no institutions can be devised to take 
their place. But as a provision for families and dependents, who rely 
upon the continuance of a life, or the results of Ahe earnings or accu- 
mulations of a father or friend, it is evident that life insurance offers 
far greater advantages. 

e case is thus: If you deposit your money in an ordinary 
savings bank, all you or your heirs get is the amount deposited, and 
the interest upon it. 

But for the money paid as a premium for a policy of life insurance, 
you secure to your family a very much larger amount at your death. 

If you live many years, all the money you pay for insurance, except 
the exact amount it costs the Company to insure your life, comes 
back to you again in the shape of dividends, and is added to the 
amount for which you are insured, provided you insure in a sound 
mutual company. 

Thus, if you pay $25, and thereby insure your life to-day for $1000, 
and die to-morrow, your family get the amount insured; while, if 
you deposit the small amount which this policy would cost you in a 
savings bank, your family would get the $25 deposited and the 
interest on it, and no more. 

We believe that accumulative policies will be highly beneficial to 
a large portion of our citizens, and when properly explained, will be 
very popular, 

ecording to a Londoncontemporary, the doctrine of savings has pro- 
duced comparatively less effect becauseit has been practically disregard- 
ed; but some effect it has produced, partly good, so far as it inculcated 
prudence and the necessity of creating a surplus; partly mischievous, in 
directing effort to objects comparatively sterile. The man who is well 
to do is encouraged to save “a fortune,” and the precept has been bene- 
ficial in checking the propensity to outspend income, which compels 
saving from the most dishearte ing of purposes, re-payment of arrears; 
but society is not much better off for the fortune of any private per- 
son, the chief effect of which is to enable him to outbid his fellows in 
the market. Society at large does in the main live from year to 
year, and states are almost without an exception in arrears, To the 
humbler laborer the precept has helped to enforce prudence, but it 
has in many cases dictated a prudence so dubious that it becomes an 
imprudence. The paltry amount of savings in bank shows how diffi- 
cult the task has been. 

The certain extent has been impossible. If effected at all, savings 
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should only be made out of surplus; but, by a mistaken prudence, 
they are made out of bare income, leaving more necessary objects 
neglected. Ifa pound or two can be saved in the year, as in the case 
of a poe 0 urray, have we any doubt that the sum could be 
more profitably spent than in putting it to sleep, or even than letting 
the small interest accumulate? Mrs, Murray wanted to utilize two 
pounds of her little store, because her husband was ill; now let 
us suppose that the sum had been spent in other ways, and we 
shall see how the savings were wasted. A comparatively small pro- 
portion of it might have been laid out in an improvement rate to 
amend the drainage and condition of the neighborhood in which Mr. 
Murray lives; and a rate during thirty years might have done much 
to prevent his sickness, That is a tangible and prompt use of money 
which the humblest can understand, and while it would have dimin- 
ished a cause which drives many to the public house for stimulants, it 
would have reconciled as many to a beneficial use of income which 
they do not care to “save” but spend mischievously. If the parents 
of the humble pair had been induced to spend a little more in the 
education of their children, they would probably have been less liable 
to imposition ; and if one of them had saved a little time instead of 
money, to make inquiries, and consider the subject better, they would 
not have been misplaced in their insurance. For most purposes of 
saving, insurance is the best of all plans. It avoids waste of saving ; 
the man who saves for a specific purpose may miss it; the child for 
whom he lays by may die. As almost every species of saving is 
liable to a diminution of value, there is a loss on the process, and 
exertion has been wasted. As insurance avoids waste by limiting the 
amount collected to the specific object, so also it economizes by 
another mode; while minimizing the amount laid apart, it also appro- 
priates it as speedy as possible. Taking a given thousand men, there 
will be an ascertainable amount of casualties among them, tend- 
ing to defeat their savings. Some of their children will die ; some of 
the men themselves will fall sick or will die; but the rest will live, 
and work, and produce enough for their families. By insuring for 
purposes of education, medical attendance, sick relief, and provision 
at death, they form a fund out of which, if it be rightly constructed, 
and we are gradually arriving at a correct knowledge of this principle, 
the necessity can be met as soon as it occurs. The child can be put 
to school as soon as it is old enough; the man who first falls sick can 
have the money for a “ rainy day” and a doctor ; the man of the thou- 
sand who dies to-morrow will leave to his family what he would have 
“saved” at the end of a lengthened period. Yet a comparatively 
small part Coote th will have been absorbed, and ye te will g° 
to assist in i e man properly, in improvi is home an 
neighborhood, and in keeping the Sastetmmente of puntostion at their 
full efficiency. 





Operations of the Sub-Treasury. 


OPERATIONS OF THE SUB-TREASURY FOR THE 
FIRST NINE YEARS, 


Special Report of William M. Gouge, Agent of the Treasury Depart 
ment, to the Secretary of the Treasury. 
Wasunreton Crry, Nov. 27, 1854. 


Sm: In compliance with the instructions contained in your letter of 
May 26,1 have examined the treasury depositories at Little-Rock, 
Arkansas; Nashville, Tennessee; St. Louis, Missouri; Dubuque, 

icago, Illinois; Jeffersonville, Indiana; Cincinnati, Ohio; 
land ; Philadelphia and Pittsburg, Pennsylvania ; 
New-York City and Buffalo, New-York; Detroit, Michigan; and 
Fr - each of y sug e I addressed a letter 
om. a to you, giving a par- 
ticular statement of the condition of the deposito there situated. I 
have not yet had time to visit the depositories in the Southern States, 
but as those I have examined contain the far greater portion of the 
public funds, and as they show the operation of the system, it will be 
prnper 1 390, Ae, Sen, secre, St ameeny, 3 Sy ing, to give the 
wena result of my inquiries, as for in the last paragraph of 
our letter. 
. The first point I was directed to inquire into was, 

“1, Whether the safeguards against fire, thieves, and burglars are 
sufficient in the several depositories.” 

When the Constitutional treasury-system was first brought into 
cgenation, it was under disadvantages. In but few of the places 
where public funds are kept had the pres buildings of ,its own, 
and where it had buildings, in but fe 
sions for the safe keeping of the public funds. In the whole valley of 
the Ohio, rich and panto as it is, the United States had not a build- 
ing or a vault in which to deposit a dollar or a paper. In those parts 
of the pe gua ys which government had buildings of its own, few of 
them had v: and safes of proper construction. Even in the Mint 
at Philadelphia there was but one money-vault, one being all that, at 
the time that edifice was constructed, was deemed necessary. 

Under these circumstances, the Treasury Department appears to 
have made such arrangements as it could for the safe keeping of the 
public monies, But the funds at its disposal for this purpose were 
yery limited, and, in not a few cases, the officers of the itories 

out of their porate means to provide for the safety of the public 
money i to their care. securities they adopted were 
such as circumstances forced upon them, and were sometimes quite 
original in their character. One depository in the Western country, 
that I visited in 1849, reminded me more strongly of what Robinson 
Crusoe’s fortifications may be supposed to have than any =! 
have seen either before or sinee. A short description of it will 

41 


w of them were suitable b Bor 
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proper for the benefit of posterity, if not for the enlightenment of the 
present generation. 

The chief tavern in the town was the building believed to afford 
the best security, and an apartment pone the bar-room was made 
a depository of the treasure of the United States. Immediate access 
from the bar-room to the depository was shut off by closing the door 
of communication, and, as further security, the partition wall was lined 
with boards; but as the glass lights in the communicating door were 
left uncovered, in order that the keeper of the public treasure might, 
when in the bar-room, see into his own apartment, a determined bur- 
glar could in a few minutes have forced his way in. 

The entrance into the depository was through a re under 
a stairway. Every person who attempted to enter to stoop till 
he was almost double, and then he found his further progress ob- 
structed by a grated door, fastened by an iron chain in such a way 
that it could not be opened except by main force, or with the consent 
of the sub-treasurer, . When in the depository, the citizen who had 
business there found it divided into two apartments by a temporary 
partition.. One of these was lighted by'a single window, defended by 
iron grates of no great strength. In this division of the room the 
officer kept the chief part of his silver, in boxes, screening the boxes 
themselves, as well as he could, from public view, by covering them 
with a wooden casing, somewhat resembling in form a giant coffin. 
In the other division of the room, being that to which there was en- 
trance under the stairway, there was an iron safe, in which the deposi- 
tary kept his gold, and so much silver as he could store therein. 
Around this apartment ran a low gallery, constructed by the deposi- 
tary expressly that, in case of attack, he might, if in danger of being 
overpowered below, retire above, and shower down upon his assailants 
stone-bottles, and other missiles of this kind, of which he had provided 
an abundant store. He slept in this room, and guns, pistols, and 
pikes completed his assortment of weapons, offensive and defensive. 

In this fantastical fortification was kept for years in succession hun- 
dreds of thousands of dollars of the United States money, simply 
because Congress had made no appropriation to provide any thing 
better. This was not in an obscure part of the country. It was at 
Jeffersonville, Indiana, immediately opposite to Louisville, the largest 


city in Kentucky. 
my peti: reports I eee an exact description of each de- 
pository that I have visited. t at Boston is the only one with all 
the strength and security which a depository ought to have, when it is 
intended to be a place for the permanent safe keeping of millions of 
the public money. At the other chief depositories, the provisions for 
safety may be said to be good, though as to admit of improve- 
ment, Such improvements as would be of a costly character can be 
deferred till the time comes for altering the public buildings in those 
places, or for erecting new ones in their 
It has been resolved to build a number of new custom-houses. If 


in each of these adequate provision be made for the safe keeping of 
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such funds as may be there collected and brought there from other 
places, a moderate appropriation by Congress will enable the depart- 
ment to make all the necessary arrangements for the proper keeping 
of the public money in the present depositories, 

It is a proposition too plain to require proof, that in the treasury 
offices, at least as good provision should be made for the safe keeping 
of the public money, as brokers and bankers deem necessary for the 
funds in their ion. At present our twenty-four public deposi- 
tories contain about half as much specie as our twelve hundred banks ; 
but there are in some of the depositories less ea ag provisions for 
the safe keeping of large sums of gold and silver the banks deem 
ni for the keeping of relatively smaller sums. 

«2, Whether the books, accounts, and returns are kept in that 
accurate and uniform manner which the law prescribes.” 

In the Treasury Offices the business of account-keeping is much 
more simple than it is in large mercantile establishments. The de- 
positaries hare nothing to do with profit and loss, and other factitious 
accounts, All their main books are in reality so many cash-books, in 
which the daily receipts are entered on one page, and the daily pay- 
ments on the page opposite. In the large depositories where there 
are several cash receivers, cash Ps and payers, several cash- 
books are required, and these are all so arranged as to serve as checks 
on one another. In the smaller depositories, where there is but one 
officer, and where the transactions are small, a single cash-book is all 
that is necessary. 

Besides these cash-books, the officers keep letter-books, registers of 
drafts drawn on them, receipt-books, etc.; but all these are mere 
auxiliaries to their cash-books, or records of receipts and payments. 

Throughout the depositories one principle is adhered to in keepi 
the accounts, though the number of books kept necessarily varies ith 
the extent and nature of the business done at each. In all that I visited 
I found the books and returns kept in such a way as to make their 
transactions easily understood, though in some of the smaller ones the 
accounts and monies of the officer, as a rene See were not 
kept as distinct as they ought to have been his accounts and 
monies as a collector of customs, or as a land-office receiver. 

In the large depositories the cash is balanced daily ; in the smaller 
generally about once a week. 

“3. ether the examinations which the 12th section of the law 
requires, are regularly made, and in such a manner as to fulfill the in- 
tentions of the law.” 

This section declares that, in addition to the examinations to be 
made by special examiners, as provided for in the eleventh section, 
“it shall be the duty of each naval officer and surveyor, as a check 
upon the assistant-treasurers, or the collector of customs of their re- 
spective districts; of each register of a land-office, as a check upon the 
receiver of his land-office; and of the director and superintendent of 
each mint and branch-mint, when separate offices, as a check upon the 
treasurers respectively of the said mints, or the persons acting as 





628 Operations of the Sub-Freasury [February, 


to make a full, accurate, and faithful return to the Treasury Depart- 
pear oe haere mo a o - : 

t i , D.C, ae se ennsylvania, Cincinnati, 
Ohio, Nashville, Toren Richmond, Virginia, and Buffalo, New- 
York, there are no officers resident charged with this duty. The 
depositories in those places are subject to examination only by 
special examiners appointed by the Department. In the 
other depositories visited by me, the periodic examinations required 
by the twelfth section, and which by order from the Treasury Depart- 
ment are to be made once a month, are made in such a manner as to 
fulfill the intentions of the law, exce a few of the smaller deposi- 
tories, in which this duty has been neglected, but in which, there is 
reason to believe, it will be neglected no longer. 

“4. Whether the amount of money in each depository corre- 
sponds with the amount which the books and returns call for.” 

In each depository I found the amount of money which the books 
and returns call for, except that at Pittsburg. In that there was a 
deficiency of $9956.62, caused by a robbery committed some time 

vious, 

The money there was kept in an unfinished building, in such a way 
as to invite aggression. - The architect had placed a vault in the room, 
but it was intended only for the safe keeping of books. 
structed of thin walls of brick, unlined with iron. It had two iron 
doors, but only the outer one had any fastening, and that was of the 
most common construction. 

Mr. ings, the collector of customs and depositary at Pittsburg, 
as he was on his way, after night-fall, to his home in Allegheny City, 
was attacked by footpads, and nearly murdered. They took from him 
his watch, nine hundred dollars in money, (his private funds,) and the 
key of the vault. On the same night the public money was abstracted, 
but as the robbers shut the door of the vault and locked it after they 
had attained their object, it was not known till the next morning that 
a robbery had been committed. 

Having been informed of the i uacy of the defences in the 
Custom-houseat Pittsburg, the Treasury t had authorized the 
Collector to employ we watchmen, though the sum. then in a oa i- 
tory was not large. © watchmen were accordingly employed, but 
po acre Sal ae sb tasahuady cactebabiet 

p—perhaps been drugged ; the other is strongly suspected o 
having aided im the robbery. 

There will be no loss to government, as the bonds given by the de- 
positary will cover the amount abstracted, but the loss will fall heavy 
on a worthy man. : 

Some useful lessons may be derived ftom this mishap. If the 
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double lock and key system, which is in use in the large depositories 
and some of the smaller ones, had been in use in Pittsburg, the foot- 
pads would have had to assail two men instead am oe mt 
— of both keys, and there is little probability that both of 

ers of the keys would have been at one time in such a place or 
een ble depos! should be so constructed that th 

in, public itories so e money 

tn them will be secure, even if the watchmen employed proved unfaith- 
ful to their trust. They should be so strong, and constructed in such 
@ way, as to bid defiance to any attack which may be made upon them 
by any combination of burglars, in the length of time burglars would 
have to o nig og, bse ry at Boston is the only one that at 
present fully answers this description. 

“5. Whether any thing further can be done to promote the con- 
venience of those officers whose duty it is to receive, keep, pay, and 
transfer the public money, also the convenience of those to whom 

ments are to be made, 

At some of the depositories some inconvenience is experienced 
from the want of suitable scales for wei gold and silver, and 
various little conveniences might be supplied to the others which 
would greatly facilitate business, To enumerate them here would be 
tedious and is , a8 what is wanted at each depository is 
mentioned in espana reports, A moderate appropriation is all 
that -is required for ening the present depositories so as to 
make them secure from thieves, and burglars, and fit them up 

desirable convenience. 

. Whether any thing more can be done to facilitate the transfer 
of the public funds from place to place, and to lessen the expense 
thereof.” 

In a well-regulated treasury system, all unnecessary transfers of 
public funds will be carefully molded. At present the government is 
occasionally under the necessity of making some transfers simply 
because the securities against fire, thieves, and robbers, at the places 
where = money is nae, are not ae gm — 
from these motives wi unnecessary, e itories 

ned in the manner above recommended. x 


It will probably be advisable before long to establish a depository 


in Minnesota, and another high up the Missouri, if the Kansas and Ne- 
braska territories shall be settled as rapidly as is anticipated. This 
will save the risk and expense of transporting of the money ecol- 
lected at the land offices in the far West to t depositories 
at St. Louis and ages or hs afterwards it back again to 
defray the expenses of Indian agencies and other against the 
United States government in those distant regions. 

Where transfers of the public money are actually necessary, 
can, in most parts of the country, owing to the facilities which rai 
and steamboats afford, be made from one depository to another with 


great dispatch and at a very small e . But even this is, in 
many instances, made unnecessary by the use of the transfer-drafts. 
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For example, a person in Washington City wishes to pay a sum of 
money in New-York. He deposits the gold or silver in the Treasury 
Office at Washington, and receives an order in return for an equal 
amount of gold and silver on the Assistant-Treasurer at New-York. 
In this way the government is saved the expense of bringing gold 
and silver from New-York to Washington City, and private indivi- 
duals the expense of carrying gold and silver from Washington City 
to New-York. The government is perfectly secure, for it does not 
issue the transfer. till the gold or silver is actually paid into the 

Office. The private individual runs no risk, for the gold and 
silver on which the draft is drawn is actually in the Assistant-Trea- 
surer’s office, At the same time these drafts are for such amounts 
that they do not become a part of the circulating medium. They 
are simply contrivances to prevent the unnecessary transportation of 
specie from place to place. 

To a considerable extent the cost of transporting the public funds 
from one depository to another is already avoided by means of these 
teonathe drat, and will be to a greater extent as soon as the system 
is more generally understood. 

Immigrants and others are now subject to some risk and expense in 
carrying money intended for the purchase of lands far into the interior. 
There the money is paid into the land-offices, and then it has to 
be brought back by government to some one of the depositories 
before it can be applied to the public service. This carting and re- 


carting of stg en ex be avoided by a provision that parties wish- 


ing to purchase lands might make peysness for the same in advance at 
any depository, and receive a certificate for the amount, which certifi- 
cate should be receivable in full payment at the land-office therein 
designated, if presented within a stipulated period. There would be 
no more danger of such certificate becoming a “ circulating medium,” 
than there is of the script now issued by the land-offices becoming 
such. To a certain extent this principle has already been acted on. 
If made general, it would prove a convenience both to the government 
and to those wishing to purchase public lands, 

This principle might be applied more extensively and has been 
already in some cases. Me ts in inland cities—such, for example, 
as St. Louis and Cincinnati—may occasionally find it more convenient 
to make their payments of duties at the sea-ports through which the 
goods are introduced into the repay « than at the places where they 
actually reside. Those engaged in the construction of railroads, also, 
though the iron imported from abroad may be consigned to the far 
West, may find it more convenient to pay their duties at the sea-ports 
in the East, whence they derive most of the capital for making their 
railroads. If allowed to pay their duties at the port of importation, 
they would be saved the expense of carrying the money to the West, 
and government saved the of bringing it back again. 

It is a fixed principle of policy with the United States government 
to grant every facility that can be ted with propriety to those 
having payments to make into the sone. treasury ; and though much 
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has ery been done in this way, all, perhaps, has not been done that 
ight one. 
ere is one way of making transfers of the public funds which 
appears to be highly objectionable, It is that of assigning transfer- 
drafts to bankers, brokers, and others, apd allowing the use of 
the money for such time as it may be supposed will compensate them 
for the expense of transporting specie from one depository to another. 

An eupecinent of this kind was made during the Mexican war, but 
it was followed by such consequences as to give little encouragement 
to repeat it. In October, 1850, however, this mode of making trans- 
fers on time was reduced to something like a system. In the twenty- 
eight months that ensued, the transfers made in this way amounted in 
the aggregate to between fifteen and sixteen millions of dollars, and 
the money was out of the treasury depositories for an ave of 
about sixty days. In some cases, security in the form of deposit of 
stocks was taken from the broker or banker employed to make the 
transfer, but in other cases no security was required, 

At the commencement of the system, some seventy or eighty days 
were allowed for ing money from New-York to New-Orleans; 
but the time was y prolonged, so that from one hundred to 
one hundred and thirty-five days were consumed in transporting the 
= mony Sm the depository at New-York to the depository at 

ashington City. 

In one rakes: 4 a Mr. Wm. Minor, the President of an incorporated 
company in Ohio, was six hundred and four days in transferring 
$25,000 from the depository at Boston to the depository at New-Or- 
leans. This same gentleman, on the 2d November, 1850, received 
$100,000 from the depository at New-York, with the ostensible pur- 
pose of transferring it to the depository at New-Orleans; but the 
money has never yet reached the depository at New-Orleans, and it is 
to be feared never will. 

Under this system, government funds were transferred without 
direct cost to government; but the ordinary expense of transporting 
gold and silver by railroad and steamboat is so small, especially when 
express companies are the agents, as to make all that can be saved in 
this way unworthy of consideration. 

The law requires that when transfers of the public money are 
ordered, they “be promptly and faithfully made.” There is 
nothing in the law to prevent brokers and bankers from being em- 
ployed in making such transfers; but if these brokers or bankers do, 
when public money is put into their hands for transfer as public 
agents, use the said money “by way of investment in any kind of 
prarety or merchandise, or lend it, with or without interest, or 

eposit it in any bank,” they render themselves liable to all the 
penalties set forth in the 16th section of the act of August 6, 1846. 


If any clerk in the department, or other special agent appointed to 
convey money from one public de itory to cacther, should stop on 
the way, and instead of being six days, be six months in the perform- 
ance of this duty—employing in the mean time the public funds in his 
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private speculations—the impropriety would be obvious to all. Not 
less is the impropriety when this is done by bankers and brokers, 
acting as such agents, 

The favoritism to which such a system may lead is also an objection 


to it. rly timing the transfer-drafts, so that one shall in 
PU eaidlids, Gey Dirpeaned tae at, 400, 0 dee ein dolers 


re aes favorites. 
objection to this system of transfers on time is, that under 
it there is a continual temptation to order transfers; not because they 
by the public service, but because the agents employed 
ill thereby be benefited. 


the monthly amounts appear 
three times as great as they were under the pre- 
vious cash system, Under the cash system the transfers to New-Or- 
leans were about $88,000 a month; under the credit system they 
swelled to $227,000. In like manner were they increased at Wash- 
io pln or eg seas doing * be the whol 
es i of doi usiness be correct, the whole 
—. ! dene to the credit of the of the poe sg States 
may t rolling through the country, to all vicissi- 
tudes that ‘attend precarious business of brokers and bankers. 
Then every object Congress had in view in passing the constitutional 
treasury act will be frustrated. 
When the present administration came imto 
rill, who been employed in 
taking the transfers of the public money on time were i 
Ce ee ene en ees tees 
ve secured to the treasury. The only sum now outstanding is 
the $100,000 taken from the pagan Ae ew-York, more than 
years ago, to be transferred to New-Orleans. For the recovery of 
this a suit has been instituted. 


sary to prevent at some future 
transfers on time. Perhaj lone 


to a departure from the principles if not the letter of the act of 1846. 
There are suena ht Gia of the has to exert 
great firmness to avoid deviating from 

to the nature of 


strange if a farmer or mechanic, when hard 

should apply for the use of the public money. 

think themselves entitled to privileges not enjoyed by farmers and 
mechanics. Hence in times of money pressures, (produced by the 
overtrading of the banks,) the Secretary of the Treasury is liable to 
be importuned by committees from these institutions, or their friends, 
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who are loud in their declarations of the evils that will ensue to 
country if they be not allowed the use of the public funds. 
principle of making transfers on time be correct, 

accommodated with the use of the 

amount, and for an indefinite period. 

ceeding to be legal, its policy is questionable. Let it once be under- 
5c Bag Bees? ha ara yoy petted 4 
hand to the banks in times of exigency, and those exigencies will be 
of frequent occurrence. 

Perhaps, in addition to the legal provisions already existing, a reso- 
lution requiring the treasurer to give once a year a statement of each 
transfer made during the year, with the name of the person and the 
time employed in making it, would be all that would be necessary to 
prevent the plication in this way of the public funds. 

“7. What disbursing officers keep deposits in the depositories, 
and what the balance to their credit; on the other hand, if any 
disbursing officers neglect to deposit, how they keep the public monies 
in their hands.” 

In my special re I gave the names of the disbursing officers 
that kept their funds in the depositories that I visited, with the amount 
to the credit of each. I found that in those neighborhoods the dis- 
bursing officers, with but few exceptions, kept the money intrusted to 
their charge in the public depositories. In some instances, as in parts 
of Arkansas, officers residing at a distance from any depository kept 
their funds in the iron chests of the merchants, with the understanding 
that they were not to be used by these merchants, In other cases it 
was reported that certain disbursing officers — in banks the 
public monies intrusted to their care, and checked on them as they 
would on their private funds. None of the officers who were said to 
pursue such a course were under the control of the treasury depart- 
ment. 

Under the United States Bank and state bank deposit systems, dis. 
bursing as well as collecting officers were allowed to employ in their 
private speculations the public funds intrusted to their care. The 
consequence was, that very large sums were thereby lost to the public 
treasury. To prevent such losses in future was one of the objects 
Congress had in view in ing the act of August 6, 1846. The 
penalties it imposes on dish officers who lend the public money, 
use it for their private purposes, or deposit it in banks, —— as 
severe as those it imposes on collecting officers. But while law 
noe suitable places of deposit for collecting officers, it made none 

inctly and explicitly for disbursing officers. These, and other 
defects in the law, were pointed out by Mr. Walker in three of his 
annual reports as Secretary of the Preasury ; and also by Mr. 
Meredith, when he filled the same office. But this prodticéd no new 
action on the of Congress, and as a quence the disbursing 
officers were left to do pretty much as thoy’ ens with the public 
pre Some of them conscientiously obeyed the law in all its parts, 
providing iron chests and other jo’ Pass at their own expense. 
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Others complied with the provisions of the law so far only as to them- 
selves seemed convenient, or was deemed by them expedient. Nota 
few, as there is reason to believe, deposited the money, not indeed in 
incorporated banks, but with officers of these institutions, or with 
private bankers and brokers, receiving, either directly or indirectly, 
some compensation for its use. 

If all disbursing officers should pursue this course, the whole of the 
public revenue would, not at one time but in succession, pass into the 
ee of the banks, It would there be exposed to risk of loss 

om bank failures, It would be made the basis of new expansions of 
paper currency, which must inevitably be followed by new contrac- 
tions, It would lead to the payment of public creditors, not in gold 
and silver, but in bank-notes. 

It is obvious that, unless disbursing as well as coll efficers can 
be made to obey the law, it never can produce the full effect intended. 
Duly ratte 4 with the importance of this, the present administra- 
tion, soon after it came into power, made provision, by virtue of the 
authority vested in it by the sixth section of the act, of suitable places 
of deposit for disbursing officers in the depositories in which the trea- 
surer keeps his account. They have now therein every proper conve- 
nience which the banks could afford them, and have no longer an 
excuse for violating or evading the law. 

It is true that disbursing officers residing in some distant parts of 
the country cannot have the benefit of these depositories, and that the 
duties of others are of such a character that my one to carry the 
public money with them in their travels, The duty of seeing that 
these disbursing officers obey the law will devolve on the heads of the 
departments to which they are respectively attached. Such of them 
as keep their funds in the treasury depositories will require no such 
close supervision. 

The depositories that receive the money of disbursing officers and 
pay out the same, find that they can perform this duty with much 
mm core than, without experience, would have been supposed to be 

2. 

“8, Whether the different requirements of the law, and the trea- 
sury regulations made in pursuance of the law, are strictly adhered to, 
including that provision which requires public officers to credit the 
United States with any premium received on drafts.” 

‘ In none of the depositories that I visited had any drafts been sold 
ra um. 

In the large depositories I found the different provisions of the law, 
and the treasury orders issued in pursuance thereto, strictly attended 
to. In some of the smaller ones they have not been so carefully 
observed, but will, it is to be hoped, be more exactly obeyed hereafter. 
These treasury orders, the object of which is to promote method in 
business, and insure an orderly keeping of the public money, are not of 
so much importance in the depositories as in the large; but 
they all form part of one system, and we cannot have different sets of 
rules for their government. 


* 
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Great advantages have been found to result from that treasury 
order which requires the specie to be kept in an orderly manner, 
Where it is duly observed, the amount of money in a depository, 
though it be eight or ten millions, can be determined within a small 
sum in a few minutes; though it of course takes time to verify the 
account by counting or weighing the contents of each bag, box, and 

1 


cel. 

So careful are the officers of the large depositories to d against 
mistakes, that bags of gold Sarco a the comin ao 
received by the banks without counting or weighing them, After 
having been out of the depositories for weeks, and after having 
from bank to bank, they are frequently brought back with their seals 
unbroken ; but they are never received back into the depository with- 
out a recount. 

Against losses from fire, thieves, and burglars, the government has 
security in the orenge of its buildings, vaults, and safes, in the pecu- 
liar construction of their fastenings, and in the watchmen employed. 

For every receipt and every payment vouchers are sent to Wash- 
ington, and every receipt and every payment is duly audited. 

Once a week each depositary makes a return to the Secretary of the 
Treasury, and also to the Treasurer of the United States, of his 
receipts and payments during the week, and the money on hand at the 
close of the week. 

Once a month at all the depositories, except those at Washington 
City, Nashville, Cincinnati, Pittsburg, Buffalo, and Richmond, the books, 
accounts, and money on hand are required to be examined by officers 
designated by law for that p , who make their returns to the 
Secretary of the Treasury and the Treasurer of the United States, 

The depositories at the places where there are no officers resident 
required by law to make periodic examinations of them, are, in com- 
mon with the other depositories, examined from time to time by 
special agents appointed by the Secretary of the Treasury. 

istakes may occur under any system; but in such a manner are 
the accounts of the officers of the different depositories checked by 
the different bureaus in Washington City, that no mistake of any 
moment can long remain undetected. 

In former years many losses occurred through public officers apply- 
ing the public money to private uses, and not being able to repay it 
when the speculations in which they engaged proved unfortunate, 
Against abuses of this kind the constitutional treasury law provides 
severe enactments. If any depositary should be bold enough to trans- 
gress them, he would be sure to be detected in the periodic and other 
examinations of his office. 

If any depositary should, through carelessness or misconduct, lose 
any part of the money in to his care, the government has 
security in his own bonds and those of his sureties, 

Since the law was passed, hundreds of millions of gold and silver 
have passed through the depositories, and not one cent thereof has 
thereby been lost by government. If any losses have been sustained 
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through collecting, di ing, or transferring officers and agents, such 
losses have been occasioned, not by adhering to, but by departing 
from, the constitutional treasury system. 

This system has now been in operation for between eight and nine 


years. 

apatite toy oly 1840. At that time the banks, in 
the greater part of the Union, suspended specie payments. The 
public revenue was deficient, and it was necessary to have recourse to 
the issue and reissue of treasury notes, in order to complete the public 
payments. The government had to contend with all those difficulties 
that attend on changes in the fiscal system of a large country. New 
places had to be provided for the safe keeping of the public funds, and 
new modes of business adopted. The difficulties it had to surmount can 
be properly pe wee by those only who know with what tenaci 
persons | office cling to established forms, But, notwithstand- 
ing all it had to encounter, including an active opposition from some of 
the most powerful interests in the country, the system worked well. 
In those parts of the Union, in which the banks continued to pay specie, 
the public receipts and payments were made partly in gold and silver, 
and partly in convertible , in the ions then prescribed by 
law. In those in which the banks had suspended specie een 
the receipts and payments of the government were in gold and silver, 
and thus the legal standard was preserved, though the common currency 
was degraded below that standard. This measure facilitated a general 
return to specie payments. 

In A 1841, owing to political changes, so much of the 
act of July, 1840, as prohibited deposits in banks, and the receipt and 

ent of bank-notes, was repealed; but so much of it was retained 
as prohibited public from conv to their own use, or lend- 
ing in any way, the public money to their care. 

On the 6th of August, 1846, the law of July, 1840, was reénacted 
with amendments, but due provision was not made to it into 
effect. A sufficient pe ery was not made for properly fitting 
up the depositories; and though disbursing officers were, in common 
with others, prohibited under severe penalties from lending, using for 
private purposes, or depositing in banks, the public money intrusted 
to their care, Or Sian Paying 10 the pelle credits any thing but ld 
and silver, no places were specially provided for them in which to 
deposit their fimds. This has led to great i ities. In not afew 
cases the government has been collecting gold and silver from the 

le for the benefit of the and through the cy of its dis- 
officers, and the banks employed by dines Sats been paying the 
_ creditors with bank-notes instead of the legal money of the 


Notwithstanding the imperfect manner in which the law was carried 
into effect, it did much good. Ail the receipts for lands, customs, and 
other public dues, were in gold and silver and treasury notes; and all 
the payments by the Treasurer of the United States were in gold, 
silver, and treasury notes. -In this way a circulation of gold and silver 
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was created, a limited one indeed, chiefly from the public depositories 
era ag Be cae yr eninge penegmener ro es carrera 
But, as the banks are the heart of our practical monetary system, 
keeping them sound, or in a state app ing to soundness, is achiev- 
ing an object of great moment, The good of the constitutional 
system are to be judged of, not so much by the amount of solid 


it causes to be retained in the \ 

dean uhida.suhte Iyplpanmtiadie deatans 

other stream which is constantly flowi is 
whole amount of receipts and payments by government in the course 
of each year, 

It was a time of war; large loans were necessary. They were all 
effected without calling in the agency of bank-notes and bank-credit ; 
and all the important and extensive fiscal operations of the United 
States were carried on without disturbing in the least the action of the 
Nanke ov Se. elena a Ce One As 
quired in ti exican war would have deranged every thing. 

in other ways tho system has done much good. Through the 
increased production of gold and silver, the i 
raised; but in times of ity the evel rises above the 
specie, just as naturally as oil rises above water. The banks have 
expanded greatly ; and the cause that they have not ed more 
is to be found in the constitutional treasury system. the public 
money had been deposited with them, they would have made it the 
basis of new issues and new discounts, Our importations of foreign 
commodities would have been much greater than they have been, and 
the attempt to pay for them would have drained country of its 
specie. The constitutional treasury and that alone, has saved 
pongo we seenes of inflation and ion, such as we had 
in 1835-36, which would necessarily have followed by scenes of 
distress and disaster, such as we had from 1837 to 1843. This truth is 
admitted by many who were once the active opponents of the 
system. 

Some complain of the money in the treasury offices as lying dead 
and unproductive the only ue to which, in their opinion, gold and 
silver should be applied, being that of supporting paper credits. But 
the money in the treasury offices is no more dead and unproductive 
than are the goods in the warehouses of the merchants, or the grain 
in the granaries of the farmers. a 
ought to be somewhere a reserved fund of gold and silver, and no 
more appropriate place can be found for such a reservoir than the 
United States Treasury. So much of this money as is appropriated to 
poy padre enna ng i ey ee 
not to governmental purposes. pre rir apne i 
lions of gold and silver coin are ann thrown among the people, 
with a promptness which, under any arrangement, would be 
i ible. 


educt from the money in the treasury the amount i 
to mint uses, and it will be found that no exorbitant sum remains for 





a en oe ee ee 
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——_ whose jurisdiction extends over three million square 
iles of territory, and embraces within its bounds twenty-five millions 
of people. 

t inane that by transferring this money to the banks, the opera- 
tions of those institutions would for a time be greatly extended. But 
to what extent would the advocates of such a policy desire to see our 
paper credits increased? According to their returns nearest to Janu- 
ary 1, 1854, the banks had then notes in circulation to the amount of 
two hundred and four millions, while their bank-book credits (loosely 
called deposits) amounted to one hundred and eighty-eight millions, 
and the sum due to other banks to more than illions. All these 
are parts of their current credits ; for the bank-check serves the same 
Pp in wholesale trade that the bank-note serves in retail trade, 
and the bank-draft serves the same — in adjusting accounts 
between traders in distant towns, that the bank-check does among 
traders residing in one and the same town. The total of the current 
credits of the banks was four hundred and forty millions, all resting on 
specie in their vaults of the amount of about sixty millions. If thirty 
millions of hard money had been transferred to them from the treasury, 
and the banks had increased their issues and discounts in proportion, 
we should, instead of four hundred and forty millions of “ promises to 
pay,” have had six hundred and sixty millions. Under such an infla- 
tion, prices would have been raised so high at home as to make the 
exports of domestic products unprofitable, while the import of foreign 
commodities would have been greatly increased. Such a drain of 
gold and silver would then have ensued that a general suspension of 
specie payments would have been inevitable. 

No new arrangement or redrrangement of tariff systems can coun- 
teract this tendency of an inflated paper currency to encourage imports 
and discourage exports. Some of the years in which our excess of 
imports has been greatest, have been those in which our duties on 
imports were the highest. 

the long run, the banks are more benefited by the public money 
being retained in the treasury, than they would be if it were placed in 
their own vaults. If in their vaults, it would lead to new inflations; 
if in the public depositories, more or less of it will come to their aid 
in times of emergency. If the banks think that the amount of gold 
and silver in the public treasury is at any time too large, all they have 
to do is to diminish their discounts, This will diminish imports, and, 
at the same time, the amount of duties to be paid to government. 
Then the drain of gold from the banks to the ceases, and a 
drain from the treasury to the banks commences. is must neces- 
sarily be the result, for government will have to continue its daily 
expenditures, though its receipts from customs should be daily dimin- 


In other ways has the constitutional treasury system ee 
towards giving banking operations ter stability than they wou 
otherwise have possessed. adi: 2 

It is an unyielding law of currency that, where there are two circu- 
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lating mediums of the same denominations, but of unequal intrinsic 
value, that which has the least intrinsic value will displace the other. 
The reasons of this are obvious. The material of which gold and silver 
money is com can be applied to useful or ornamental purposes 
in the arts. e material of which paper money is composed cannot 
be so applied. The bank-note performs at home all the functions 
in exchange which gold and silver perform; but it will not perform 
them abroad. The bank-note is therefore retained at home, while the 
gold and silver are exported. It is owing to this that in New-England, 
and the other States in which the issue of dollar notes is allowed, 
there is so little specie in circulation, compared with Pennsylvania 
and the other States in which the issue of notes of a less denomination 
than five dollars is prohibited. 

Where the currency of bank-notes is firmly established, there is 
little active home demand for specie, except for transactions of less 
amount than the smallest bank-note allowed to be issued, and for the 
occasional payment of balances due from one bank to another. Under 
such circumstances, the only effective check on the issues of banks is 
the demand for specie for exportation. But this is uncertain and 
irregular, depending on the ever-varying condition of things at home 
and abroad. 

As Mr, Nicholas Biddle has said, “ the constant tendency of banks 
is to lend too much—to put too many notes in circulation.” They 
therefore require a constant check, and this constant check is supplied 
by the constitutional treasury system. It operates, not as does the 
foreign demand, at uncertain intervals of months and years, but daily 
—nay, hourly. And the only rational objection to it is, that as a 
check it is not half strong enough. 

It is not by the mere modicum of specie in their vaults that the 
banks are sustained in their operations. It is by the whole amount of 

ecie in the country. The larger this is, the more they can draw into 

eir possession by requiring payment from their debtors, Through 
the operations of the constitutional treasury system, the amount of 
specie in the country has been more than doubled. And thus, while it 
has in one way diminished the number and amount of bank “ promises 
to pay,” it has, in another be increased the means out of which the 
banks can, if so disposed, e payment according to promise. 

Great, indeed, are the benefits which the constitutional treasury sys- 
tem has conferred on the country. But it cannot do every thing. It 
cannot prevent or correct those evils which are produced by wars, 
causing capital to flow from Europe to Asia, instead of its a its 
usual course from Europe to America. Neither can it correct all the 
evils which are inherent in the very nature of our banking system. It 
cannot compel those who institute banks with no other capital than 
stock notes, to pay those notes in full in gold and silver. It cannot 
keep State stocks always at par, and thus enable the contrivers of 
“free banks” to redeem their circulation on demand. It cannot cause 
an abundant circulation of gold and silver in those States in which the 
currency of small notes is allowed by law or sustained by custom. 
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pon ary he ag re A WA mg a 
mater Sees esr pay apts It cannot 
prevent expansions and contractions on the part of the banks. 
the nature of this is impossible. The extent to which 
banks can expand ds on the enon of produ we am 
| abroad, added to the amount we can run in debt abroad. The 
ee change that takes in the political 
cechinnhh oath long as we can sell abroad large amounts 
coher i mare ear. cot gromeyrag bands. sig 2 tre aay utr | 
not. press us for what we owe to them, and even to extend 
Geocadapanh Uf cenlithiquatnl to ta, an tenga te beyond the sur- 
plus produce of our own mines) little demand for specie for exporta- 
tion. ein donor canner aheetad da reat anionic issues, 
raising p Mapa geen 4 man’s ma and 
sateliececldaneams ait oante he t to the greatest amount possible. 

But let a change take place. Let our domestic exports bring a low 
price abroad, or let: our foreign creditors press us for what we owe 
jc anna AN pny ey ee Then a 
demand for specie for export commences, Then the banks are obliged 
to contract. Then prices fall. Then money becomes scarce, and 
debts contracted during the previous expansion cannot be paid. 

Those who suppose that the fluctuations of a “ mixed currency” are 

than those of a purely metallic currency would be, are 

illusion. banks to pay specie on demand, acts to 

some extent as a check, but is not as effective as many imagine. 

There have been periods in our history in which our “ mixed cur- 

rency” has been more than doubled, while, under the circumstances 

then existing, the variations of a purely metallic currency would not 
have amounted to five per cent. 

A little reflection convinee any man that it is impossible for a 
government to prevent ruinous fluctuations in a currency resting on 
such principles. [ts varying condition is dependent more on the state 
of abroad than on the state of things at home, and is therefore 


the reach of 

hat, however, the United States goverment has hed wer to do 
it has done. It has withdrawn the support it used to anes sage 
money banks. By refusing to let them have the public money to 
work upon, and by refusing to receive their notes in payment of pub- 
lic dues, or to pass them to the public creditors, it ne 
eS oe sad ine Aisne 
ruinous consequences of the su Por sy 

Having separate taf etl fro -money banks, the United 
States government is no longer bhle fo for the alle they produce. 
For the correction of those evils le must look to the State 
governments by which these institutions been created, and by 
which they are sustained. Sicastionies the Letien Bistee gummninees 
is necessarily negative in its nature, and consists in having nothing to do 
with the fabricators of paper money. The action of the State govern- 
ments may be positive, and apply the axe to the root of the evil. 
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If the State governments will, after giving due notice of the change 
intended, si prohibit the issue of notes of a less denomination 
than ten dollars, the wages of working men will be paid in gold and 
silver, the specie basis of the banks be widened and strengthened, and 
though fluctuations of paper currency may not be entirely prevented, 
they will be less sudden, less frequent, and less violent than they have 
hitherto been. 

Some inconvenience would attend a change from an unsound to a 
relatively sound currency, but it would be small compared with the 
evils with which the country will continue to be afflicted, so long 
as a small-note currency is sanctioned or tolerated. The gold now 
hoarded is probably equal in amount to the one, two, three, and five 
dollar notes in circulation. Prohibit the issue of notes of a less de- 
nomination than ten dollars, and this gold will be drawn from its hid- 
ing places. Suppose the amount not sufficient, and we can supply 
what is wanted by detaining in the country the product for only one 
half-year of our mines in California. 

There is but one way in which we can detain in the country a just 
proportion of the gold of California, and that is by creating an active 
demand for it. There is but one way in which this active demand 
can be created, and that is by prohibiting the issues of notes of small 
denominations, 

The policy of many of the State governments has, of late years, been 
the very reverse of this. It has consisted in encouraging the issue of 
small notes by sanctioning the establishment of what are popularly 
called “free banks,” with deposits of stocks and mortgages for the 
“ultimate” security of their issues. This “ ultimate” security is, it may 
be admitted, better than no security at all. The mischief is, that it is 
least available when most wanted. The very causes which prevent 
the banks from redeeming their issues promptly, cause a fall in the 
value of the stocks and mortgages on “the ultimate security” of which 
their notes have been issued. The “ultimate security” may avail 
something to the broker who buys them at a discount, and can hold 
on to them for months or years ; but the laboring man who has notes 
of these “State security banks” in possession, finds, when they stop 
payment, that “the ultimate security” for their redemption does not 
prevent his losing twenty-five cents, fifty cents, or even seventy-five 
cents in the dollar. 

In a circulating medium we want something more than “ultimate 
security.” We want also “immediate” security; we want security 
that is good to-day and will be good to-morrow, and the next day, and 
for ever thereafter. This security is found in gold and silver, and in 
these only. 

If the State governments will persist in encouraging the establish- 
ment of banks in places where, as the people have no money to 
deposit, and no business notes to offer for discount, there is no room 
for legitimate banking; if they will encourage the establishment of 
banks, even in commercial places, solely that their founders may get 
the profits of small note-circulation, the United States government, 

42 ; 
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however it may regret the evil, cannot prevent it, and the laboring 
classes in these States must continue subject to all the losses and dis- 
advantages to which they are exposed under such a system. 

It is marvellous that, with our own mines yielding so abundantly, 
no effort is made by the State governments to place our currency on a 
better basis. To the working classes the influx of gold has proved a 
curse rather than a blessing, because it has led to a new paper-money 
inflation, by which the prices of every thing they have to buy have been 
raised in a higher ratio than have been the wages they receive. 

Leaving it to the State governments to remove the evils which are 
of State government creation, the United States government has every 
inducement to adhere closely to the principles of fiscal policy it has 
adopted. 

Of the evils that are avoided by guarding against improper connec- 
tions of bank and State, a striking example occured last summer. A 
draft for the unprecedented amount of seven million dollars wasissued on 
the Treasury Office at New-York, in fulfillment of an appropriation made 
by Congress. In one hour and a half the whole amount was paid in 
gold, and it could have been paid in half an hour if the parties entitled 
to demand it had been ready to receive it. 

If the banks had been the fiscal agents of the United States, the 
money would, in the first place, have been made the basis of new issues 
and new discounts to the amount of many millions. Then, after notice 
had been given that the government would want the money, months 
of preparation would have been necessary to meet the demand. It 
would have been necessary for the banks to curtail their circulation, 
and call in what they had lent to merchants and speculators. By this 
process very extensive trains of commercial operations would have 
been injuriously affected. But as the money was not in the banks, but 
in the treasury ; as it existed not in the form of paper credits, but of 
gold and silver ; as no loans, discounts or paper issues had been based 
upon it, this large fiscal transaction had no disturbing effect on com- 
mercial operations. Ifa demand had been made on the banks at that 
juncture for seven million dollars to send abroad, it would, in addition 
to other demands for export, arising from other causes, have produced 
a disastrous convulsion. 

Of the excellent workings of the system we have further proof in 
what has occurred in paying off the public debt. The United States 
Bank never made a loan to government without bringing distress on 
the mercantile community, and inflicted even greater evil on the public 
at large, when it was made the agent for reimbursing the holders of pub- 
lic stocks. In the voluminous documents appended to the report made 
by a committee of Congress in April, 1832, continual reference is made 
to changes in the operations of the United States Bank, rendered neces- 
sary by government reclaiming its deposits for the purpose of paying 
off the national debt. The mother bank and each of its branches had 
to shape proceedings, not according to the demands of commerce in 
their tespective neighborhoods, but so as to throw funds on particular 
points. The whole course of exchanges was thus deranged, and pres- 
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sures and semi-panics produced from Boston to New-Orleans, When 
the government finally did, through the agency of the bank, make pay- 
ment, it made it not in gold or silver, but in bank credits, After. the 
stocks were redeemed, there was not one ounce more of gold or silver 
in the vaults of the bank or the pockets of the people than there was 
before. The whole transaction was a mere transfer of credits from_one 
individual to another, or from one bank to another, and a transfer 
which may have done more harm then good; for the creation of a new 
bank credit in one city will not atone for the destruction of an old bank 
credit in another city. : 

How different is the action of the United States governmentin paying 
off the public debt under the constitutional treasury system. No one 
train of commercial operations is in the least degree injuriously affected 
by it. There is no curtailment of circulation, no interference with.the 
natural course of exchanges, no calling in of loans and discounts. 
When payment of the public debt is made, it is made not with mere 
credits, but with solid capital, and with capital in its most available 
form for general commercial uses, namely, gold and silver coin. With 
every portion of the public debt paid off, the amount of gold in the 
vaults of the banks and the pockets of the people is increased. In this 
way, since the present administration came into power, it has paid out 
some twenty or thirty millions in gold and silver. 

So in the payment of the interest on public debt. If the banks are 
fiscal agents, the whole of the payments amount to nothing more than a 
transfer of credits from one account to another. But every payment 
of interest on the ‘public debt made under the constitutional treasury 
system increases the amount of the precious metals in the vaults of the 
banks or in the pockets of the people. 

So with the other expendituresof government. If the banks are fiscal 
agents they pay the public creditors, not with circulating capital, but 
with circulating debt; for this is the true character of the circulating 
medium the banks create. Under the constitutional system the public 
creditors are paid with circulating capital, for such is gold and silver. 

If it be objected that the government can pay back to the people 
nothing but what it has previously received from the people, this may 
be admitted. But it is not one of the least merits of the constitutional 
system that it has, by its own action, so increased the stock of precious 
metals in the country as to sustain not only its own operations, but, 
to a certain extent, the operations of the banks, and also of private 
individuals, 

CAUSES OF PRESENT HARD TIMES. 

The present troubles in the money market are owing chiefly to the 
following causes : 

1. The rapid extension, under a fresh supply of gold, of a paper- 
money banking system, which rests on principles radically unsound, 
especially in sanctioning the issue of notes of small denominations. 

2. The wars in the East, that have caused capital to flow from 
sone to Asia, instead of taking its usual course from Europe to 


erica, 





644 Operations of the Sub-Treasury [February, 


3. The attempts to make, in a few years, numerous and extensive 
lines of railroads, which would, in reason, require many years to com- 
plete them. 

4, Extensive speculations in wild lands, caused by reducing the 
price of ihe public lands, and by other measures, which have thrown 
into the market in a few years as much land as will supply the demand 
for cultivation for many years. 

If there has been any excess of imports, that excess has been caused 
wholly and solely by excess of bank issues, It is only a link in the 
chain of effects, like extravagance in living, and all the other evils 
which are the consequences of paper currency inflations. 

Not one of the causes singly, but the whole four combined, have pro- 
duced the high rate of interest. To suppose that any mode of manag- 
ing its fiscal concerns which the United States government might adopt 
could counteract such causes, is a folly of which no rational man will 
be guilty. Nothing but the constant influx of gold from California 
has prevented general bankruptcy ; and if the regular supply from 
that quarter should be interrupted for only a few months, it would, so 
tensely has credit been strained, be followed by the most disastrous 
results, 

It is no more in the power of the general government, by any fiscal 
system it may adopt, to counteract causes of such a nature as those 
above mentioned, than it would be to correct the evils that result from 
the want of industry, economy, and prudence on the part of individuals. 
But if the constitutional treasury system is faithfully carried out in all 
its parts, it will produce the following effects : 

1. It will increase the amount of gold and silver in the vaults of the 
banks and the pockets of the people. 

2. Though it cannot control the banks, it will to a certain extent, 
check them in their expansions, and thus weaken the force of their 
subsequent contractions. 

3. It will prevent those losses which were so frequent in former 
years, and which are the necessary consequences of suffering public 
officers, intrusted with the public funds, to apply them to their private 
uses. 

4. It will give the government at all times the control of its own 
funds, so that it can apply them to the public service just when and 
where it chooses—a control it could not have if it should deposit the 
public money in the banks, and the banks should lend it to their cus- 
tomers, 

5. It will prevent those derangements of banking, exchange, and 
commercial operations, which are always caused by governments 
effecting large loans in bank credits, and by paying off the public debt 
through the medium of bank agency. 

6. Though it cannot prevent frequent explosions of banks resting on 
insufficient capital, and conducted on wrong principles, it will, it is 
believed, unless under very extraordinary circumstances, prevent a 
general suspension of specie payments. 
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7. If a general suspension should unfortunately occur, it will afford 
a standard by which the depreciation of the currency can be exactly 
ascertained, and greatly facilitate a return to a better state of things. 

“The less government has to do with banks, and the less banks 
have to do with government, the better for both,” if it be not an adage, 
ought to be one. “Every inquiry I have made,” said Mr. William 
Jones, the first President of the United States Bank, “has entirely 
convinced me that every formidable difficulty with which the bank 
(that is, the United States Bank) has had to contend, has been produced 
by its agency for the government, and particularly the too rapid reduc- 
tion of more than eighteen millions of the public debt between the 
months of June, 1817, and November, 1818.” It was the connection 
of bank and State that caused the Bank of England to suspend specie 
payments in 1797, and to continue in a state of suspension for more 
than twenty years. It was the connection of bank and State that 
caused our own banks to suspend specie payments in 1814, and again 
in 1837, both which suspensions were followed by many years of 
commercial affliction and pecuniary embarrassment. In no country 
has a general suspension of specie payments occurred, except such as 
has been caused by the connection of bank and State. 

The constitutional treasury system has now been in operation for 
nearly nine years, under circumstances of peace and war, of payment of 
specie by the banks and of —— ent, of deficient revenue and of sur- 
plus revenue, of negotiation of loans and of paying off of loans. No evil 
that has befallen the banking, the commercial, the manufacturing, the 
agricultural, or the other interests of the country, can fairly be attri- 
buted to its operation. Each succeeding year has afforded additional 
evidence, not ~_ of its feasibility, but of its being the system that is 
best adapted to the wants of the government and of the people. We 
cannot depart from it without departing from the principles of the 
Constitution. Every proper means ought therefore to be taken to - 
bring it as near perfection as possible, and to make it the permauent 
system of the a rn 

remain, very respect , yours, 
oe Wa. M. Govez. 


Hon. James Gururiz, Secretary of the Treasury. 


Washington City, D.C. 
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BANK CAPITAL OF CITIES AND TOWNS IN THE 
UNITED STATES. 


COMPILED FROM THE LATEST RETURNS. 


Decemser, 1854. 
MAINE. 


No. of Banks, Capital. 
$313,000 
1,350,000 
500,000 
75,000 
150,000 East-Jeffrey, ..-... 
135,000 , 
75,000 Farmington, 100,000 
50,000 Francestown, ...... 60,000 
50,000 Hampton me 50,000 
75,000 DAMES 0 0 e840 mops.s0 200,000 
Ellsworth, ......... 125,000 Lancaster, . aie 100,000 
Farmington, .....- 100,000 Lebanon, 100,000 
Gardiner,.........- 150,000 Manchester, ....... 375,000 
225,000 Meredith, ... 0.2.0. 80,000 
50,000 Nashua, ... 0.2.00 125,000 
75,000 Nashville,......... 100,000 
50,000 New-Ipswich, 100,000 
50,000 Newport, .... 50,000 
50,000 Pittsfield, .... . 50,000 
‘1,775,000 Portsmouth, ..... 501,000 
50,000 120,000 
250,000 i 50,000 
175,000 cosas 50,000 
75,000 ich, ’. <4. 50,000 
125,000 1 150,000 
100,000 , 50,000 
100,000 50,000 
50,000 i aquasses 100,000 
100,000 —_—_—— 
175,000 coccce $3,576,000 
50,000 
50,000 


$6,723,000 


$8,471,796 Milwaukee, 
298,000 Mineral Point, 
100,000 Janesville, 
282,074 Portage City, 
271,575 Kenosha, 
525,430 
250,000 
71,150 — 
Westminster, 110,000 saead $1,400,000 
illi 135,000 


Total,...... 26 $10,515,025 ; $322,000 
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New-York. 


Canajoharie, 


Cattskill, 


Chittenango, 
Clyde, 
Cherry Valley, 


Fayetteville, 
Fort Edward, 
Fort Plain, 


Glen’s Falls,......-. 2 
Gloversville,..... es 
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Capital. 
$125,000 
2,921,100 

275,905 

50,000 
117,500 
650,000 
125,000 
200,000 
200,000 
300,000 

50,000 

1,750,000 
2,241,800 
250,000 
152,189 
100,000 
210,000 

100,400 

110,000 

57,685 
120,000 
350,000 
154,500 

50,000 

50,000 
120,000 

100,000 

200,000 

150,250 

150,000 

56,040 

500,000 
109,430 
111,600 
150,000 
128,600 
150,000 
105,000 

50,000 

125,000 

220,000 

200,000 

248,400 

150,000 

215,660 

20,000 
110,000 

50,000 

100,500 

100,000 

450,000 

100,000 

320,000 

100,000 

67,753 
100,000 
100,000 


New-York, (cont’d.) 

No, of Banks. Capital. 
$350,000 
425,000 
51,550 
50,000 
440,620 
200,000 
200,000 
405,950 
102,450 
43,319 
100,000 
50,000 
125,000 
150,000 
130,000 
130,000 
100,000 
975,000 
125,000 
50,000 
120,000 
333,000 
105,000 
377,000 
200,000 
10,000 
100,000 
175,000 
106,700 
200,000 
100,000 
104,488 
120,000 
100,000 
700,000 
100,000 
Putnam Valley,.... 60,234 
Rhinebeck, 125,000 
Rochester,......... 1,630,000 
Rome, 465,670 
100,000 
Sacketts Harbor,... 200,000 
20,000 
110,000 
100,000 
100,000 
275,000 
100,000 
ot 50,000 
Silver Creek, 92,850 
Sing Sing,......... 145,000 
111,150 
1,647,500 
104,000 
2,991,470 
137,600 
1,735,200 
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New-York, (cont’d.) 
No. of Banks. Capital. 5 . Capital. 


Union Village, $150,075 $100,000 

Vernon Village,.... 1 100,000 1 100,000 

Warsaw, 50,000 i 100,000 

Waterford, 100,000 Cadiz, 100,000 

Waterloo,.... 200,000 , 30,000 

634,884 Chillicothe, . 400,000 

120,000 Cincinnati, 714,226 

250,000 - Circleville,......... 204,000 

115,000 650,000 

West-Winfield, .... 1 100,000 300,000 

Whitehall, 2 208,200 Bite 100,000 

i 120,000 177,000 

150,000 93,500 

48,482,900 100,000 

ee yria, 14,675 

$84,076,022 in Mills,..... 25,000 

25,000 

MEGNT 100,000 

$100,000 TAI boc ccccces 100,000 

100,000 100,000 

15,000 i ’ 100,000 

50,000 i 100,000 

75,000 i 210,000 

150,000 Mount Pleasant,.... 100,000 

600,000 Mount Vernon,..... 100,000 

100,000 a 125,000 

50,000 i i 50,000 

50,000 iqua, 100,000 

_ 15,000 100,000 

Derby Line, 50,000 103,000 

Trasburg,..........+ 50,000 i 100,000 

Jamaica, 50,000 Salem, pisdoe 100,000 

Manchester, 50,000 ; 176,500 

Middlebury, 75,000 ‘ 150,000 

Montpelier, ........ 200,000 100,000 

Northfield,......... 100,000 100,000 

100,000 100,000 

50,000 25,240 

50,000 n, 75,000 

100,000 i 100,000 

150,000 1 88,000 

100,000 i 100,000 

40,000 wn, 50,000 

200,000 EE aa 200,000 
St. Albans Bay,.... 100,000 

St. Johnsbury, 100,000 $6,146,141 
Sheldon, 100,000 
Swanton Falls,..... 75,000 

100,000 $100,000 

60,000 3,175,000 

75,000 100,000 

a ie 

120,000 ¥ 

amma i 100,000 

$3,570,000 3,041,190 

i 100,000 

LOUISIANA. A a 

New-Orleans,...... 8 $14,702,600 pavaes $7,041,190 
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MASSACHUSETTS. 
No. of Banks. Capital. 


BOmOM). cc cccccece 37 $32,460,000 
ADiNROD, ...2.00000°1 150,000 
Andover, 250,000 
Athol, 100,000 
Attleborough, ...... 100,000 
| eee 225,000 
Blackstone, 100,000 
Brighton, 350,000 
Cambridge,....... 450,000 
Cambridgeport. .... 100,000 
Canton, 100,000 
Charlestown, 450,000 
Chelsea, 150,000 
Chicopee, 150,000 
Concord, ,... 100,000 
COMWAY, ...cccccece 100,000 
550,000 
250,000 
250,000 
200,000 
1,150,000 
500,000 
200,000 
100,000 
300,000 
100,000 
200,000 
400,000 
530,000 
140,000 
100,000 
200,000 
100,000 
200,000 
600,000 
200,000 
200,000 
1,450,000 
500,000 
100,000 
220,000 
100,000 
75,000 
200,000 
100,000 
200,000 
200,000 
510,000 
2,100,000 
150,000 


Dorchester,..... nae 


Gloucester, 

Grafton, 

Great Barrington, .. 
Greenfield, 
Haverhill, ........ 


Newburyport, 
New-Bedford, ..... 
Newton, 1 
Northampton, 400,000 
North-Adams, 200,000 
Oxford, 100,000 
Pittsfield, . 500,000 
Plymouth,...... one 300,000 
Provincetown,...... 100,000 
i 200,000 
150,000 
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MASSACHUSETTS, (cont’d.) 
No.of Banks. Capital. 
100,000 
300,000 
1,710,000 
100,000 
1,350,000 
150,000 
100,000 
150,000 
900,000 
100,000 
100,000 
250,000 
200,000 
100,000 
300,000 
150,000 
100,000 
1,600,000 
150,000 
350,000 


56,820,000 


Southbridge, 

South-Reading, .... 
Stockbridge, ....... 
Taunton,....cccres 


Yarmouth Port, ... ; 1 


Total, .....168 


RHODE-ISLAND. 


Providence, .. 37 $12,896,460 
Bristol, ..... eneboe 4 317,500 

illvi 60,000 
65,000 
118,050 
316,500 
127,100 
27,672 
50,000 
795,000 
150,000 
125,000 
443,300 
50,000 
400,000 
400,000 
241,170 
299,500 
125,000 
451,960 
252,950 


East-Greenwich,.... 
Exeter, 
Gloucester,........ 
Newport, 
South-Kingston,.... 
North-Kingston,.... 
North-Providence, . . 
Smithfield, 
Tiverton, ......2.0+ 
Wakefield, ........ 
Warren, ......0. 
Weaterly, ....e.00- 
Woonsocket,....... 2 


Total, .......87 $17,712,162 


DELAWARE. 
Delaware City,..... 1 
1 


He DO BS GO DO et 09 tO et Co = bo wo bo 


$50,000 
186,000 
120,000 
138,000 
100,000 
846,000 


$1,440,000 
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ConNECTICUT. 
No. of Banks. Capital, 


Birmingham, ...... 1 


East-Haddam, 
Falls Village, 


New-Haven, 
New-London, 
New-Milford, 

Norwalk, 
Norwich,...... ests 


Stamford, 
Stonington,........ 2 
Thompson, ........ 1 
Tolland, 

Waterbury, 

Weatport, 2.0. ccce 1 
‘Witidiiem, ......... 
Winsted, 


Lawrenceburg, 
Lebanon, ... 
Memphis, 


Total,......33 


$100,000 
303,000 


298,500 
80,000 
171,400 
206,000 
5,826,900 
44,000 
255,000 
855,600 
152,900 
2,845,075 
614,625 
100,000 
184,200 
1,314,109 
75,000 
86,160 
100,000 
103,000 
150,000 
160,000 
60,000 
86,100 
610,000 
100,000 
72,000 
434,000 
64,620 


16,565,275 


$399,150 
200,000 
373,931 
340,130 
100,000 
150,000 
200,000 
950,000 
100,000 
100,000 
450,000 
250,000 
5,341,500 
150,000 
254,208 
223,931 
254,208 
223,931 
100,000 
254,208 


$10,415,197 


VIRGINIA. 

No. of Banks. Capital. 
$150,000 
929,800 
150,000 
180,000 
Charlottesville, 254,000 
Christianburg, 100,000 
250,000 
190,000 
150,000 
150,000 
Fredericksburg, .... 758,000 
Harrisonburg, 200,000 
Jeffersonville,...... 277,000 
180,000 
100,000 
1,169,300 
100,000 
100,000 
75,000 
990,000 
Parkersburg, 100,000 
Petersburg, 1,170,000 
Point Pleasant, .... 110,000 
Portsmouth, ....... 225,000 
Richmond, .....-.. 2,114,000 
130,000 
101,000 
402,000 
100,000 
100,000 
Wheeling,......... 1,293,500 
Wellsburg, 140,000 
Winchester, 780,000 
Wytheville, 130,000 


Total,......57 $13,448,600 


Norru-Caro.ina. 
$125,000 
, 275,000 
Elizabeth City, 306,678 
Fayetteville, 855,000 
200,000 
125,000 
100,000 
375,000 
400,000 
150,000 
125,000 
150,000 
200,000 
325,000 
1,050,000 
100,000 
150,000 


Total,...... $5,011,678 
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PENNSYLVANIA. 

No. of Banks. Capital, 
Philadelphia, 15 $10,618,600 
Bristol, 1. + 92,220 
Brownsville, 200,000 
i 30,000 
256,838 
200,000 


Chambersburg, 
Chester, 
Columbia, ......... 250,000 
Danville, 150,220 
Doylestown 89,580 
680,000 
Erie, 60,400 
Germantown, 200,000 
Gettysburg, 123,873 
Hanover, 36,000 
i 290,000 
100,000 
983,495 
97,985 
102,000 
387,535 
160,000 
2,743,200 
300,000 
300,360 
149,280 


Honesdale, 


Middletown, 
Norristown, 
Northumberland,.. . 
Pittsburgh, 
Pottsville,.......0. 2 
Reading, 

Washington, 
Waynesburg. ...... 1 100,000 
Westchester, 225,000 
Wilkesbarre, 85,785 
Williamsport, 100,000 
; eaetane a 600,000 


55 $19,712,371 
District OF COLUMBIA. 


$400,000 
882,300 


Georgetown, 
Washington, 


5 $1,282,800 


Souru-CAROLINA. 
$400,000 
10,756,735 
180,000 
1,300,000 
400,000 
200,000 
500,000 
300,000 
800,000 


-_—_ ———_ 


Total,..... .20 $14,336,735 


ALABAMA, 


Georgetown, ... 
Hamburg,.... 


$2,000,000 
300,000 
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KENTUCKY. 
No. of Banks. Capital, 


Bowling Green,... 175,000 
Carrollton,......... 1 150,000 
Covington, 1,000,000 
Danville,........ “es 220,000 
Frankfort, 650,000 
Flemingsburg, 100,000 
Greensburg, ....... 125,000 
Georgetown, 200,000 
Harrodsburg, 100,000 
Henderson,...+..++ 200,000 
Hickman, ..... ess 150,000 
Hopkinsville, 250,000 
1,380,000 

3,260,000 

850,000 

200,000 

300,000 

300,000 

370,000 

300,000 

150,000 

400,000 

300,000 

100,000 

100,000 


$11,330,000 


$100,000 
300,000 
100,000 
100,000 
50,000 
1,264,000 
100,000 
50,000 
100,000 
100,000 
150,000 
200,000 
100,000 
200,000 
200,000 
50,000 
450,000 
100,000 


$3,714,000 


Belleville, 
Belvidere, 
Bloomington,...... 


Danville, bs cseee con a 


ESotihiee atees $950,000 
Mount Clemens,.... 1 250,000 


$1,200,000 
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INDIANA. New-JERSEY, (cont’d.) 
Capital, No.of Banks. Capital. 


$50,000 idgton,.....++... 1 52,050 

91,763 50,000 

105,000 260,000 

100,000 65,000 

50,000 100,000 

30,000 Elizabethtown,..... 200,000 

301,866 i 50,000 

145,888 i 50,000 

50,000 Jersey City,....... 2 200,000 

50,000 Medford, 1 70,000 

419,900 Morristown, ....... 1 100,000 

237,750 Mount Holly, 100,000 

50,000 Middletown Point,. . 50,000 

215,000 : 1,708,650 

50,000 New-Brunswick, ... 250,340 

262,550 ° 134,480 

170,000 125,000 

50,000 i 100,000 

50,000 $200,000 

213,850 75,000 

50,000 i 50,000 

167,000 310,000 

50,000 atenitadined: 

50,000 $4,447,400 
South-Bend,, 102,341 
Syracuse, ......... } 50,000 

Terre Haute, 375,000 i $603,750 

Vincennes,..,..... 147,200 121,000 

100,000 121,000 

—— 121,000 

$3,785,108 yra, 121,000 

i 121,000 


Belvidere, ... $146,880 weeeee $1,208,750 
Bordentown, 


CANADA. 


Ir will be seen by the following table that the extension of bank charters, 
recently granted by Parliament, is very considerable: 
Banks. Pres. Cap. Increase. Total. 
Bank of Montreal,...........-£1,000,000 £500,000  £1,500,000 
Bank of Upper Canada, 500,000 500,000 1,000,000 
Commercial Bank, M.D.,....... 500,000 500,000 1,000,000 
City Bank,........ 225,000 75,000 300, 000 
Bank Du Peuple,....... 200,000 100,000 300,000 
Quebec Bank,....... oteees +++ 250,000 250,000 500,000 


Total,...s-..s++++004+£2,675,000 £1,925,000  £4,600,000 
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BANKS OF THE CITIES OF NEW-YORK, BOSTON, 
PHILADELPHIA, AND BALTIMORE. 


I, New-York Crry, January 6, 1855. 


Table of the Loans, Specie, Circulation, and Deposits of the Banks of the City of New- 
York, for the week ending Saturday, January 6, 1855. To which is prefimed the 
Capital of each Bank at that date. 


Banks. Suita. , (Specie. | Circulation.| Deposits. 


Bank of New-York, $461,495 
Manhattan Bank,* . 000 528 
Merchants’ Bank,* 1,078,155 
1,116,593 
458,719 
1,087,419 
489,746 
178,526 
P 655, 101,839 
Tradesmen’s Bank,....... 128,295 
Fulton Bank,........++++ 164,784 
Chemical Bank, 253,040 
Merchants’ Exchange, .... 125,847 
National Bank,* ......... 179,393 
Butchers & Drovers’,..... 102,056 
Mechanics & Traders’,*... 
Greenwich Bank,* 
Leather Manf. Bank,*.... 
Seventh Ward Bank,*.... 
Bank of State of N. ¥.*... 
American Exchange,..... 
Mech, Banking Asso., .... 
Bank of Commerce,.... .. 
Bowery Bank,........... 
Broadway Bank,.... 
Ocean Bank,. 
Mercantile Bank, .... 
Pacific Bank, 
Bank of the Republic, .... 
Chatham Bank, 
Nat ap Bank, ...0..00.- 
Bank of N. America, 
Hanover Bank, ....++e0e+ 
Irving Bank, ese 
Metropolitan Bank, ...... 
Citizens’ Bank, .......... 
Grocers’ Bank,........... 
Nassau Bank, ........... 
East River Bank,. 
Market Bank,............ 
St. Nicholas Bank, ..... 
Shoe & Leather Bank,.... 
Corn Exchange Bank,.... 
Continental Bank, 
Bank of Commonwealth, .. 


Z355228% 
22222222 


2gee8 
eeegeeee: 


ene: 
: 


223 


co 
1 
s 


ao 
282 
ES 


3552522 


5 


g5222232 


252285 


= Ss 


Atlantic Bank,........... 
N. Y. Dry 

N. Y. Exchange Bank,.. .. 130,000 , 
Bull's Head,.<.......0...| 172,000 72.705 


$48,482,900 | $82,244,706 | $18,506,963 | $7,049,952 | $64,952,158 


sssss225 
SSSSSSEESS5= 


5 


* The nine Banks with the star affixed are Incorporated Banks; all the others are Banking 
Associations formed under the general law of this State. 
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New-YorRK. 


Tabular Statement of the New-York City Banks, showing the amount loaned to Direc- 
tors, Real Estate, Undivided Profits, and Individual Deposits, of each, September 23, 
1854, according to the last Quarterly Returns : 


Due from Individual 


Name or Bank. Directors. Real Estate.| Profits. Deposits, 


Incorporated Banks, 
Bank of the State of New-York,........- 3 $2,4°8, a 
Greenwich Bank R 60,587 448,42 
Leather Manufacturers’ Bank,.......+. +++: 800 1 002, ra 
Manhattan ete, de cccccscoees eae 
Mechanics’ Bank,......... codecnecece cece 


Banking Associations, — 
American Exchange Bank, i 214,087 
Atlantic Bank, of City N. ¥: porevdsedee ee - 
Bank of America, 

Bank of Commerce,.............++ 
Bank of the Commonwealth,. phanseccepeese 
Bank of New-York. 

Bank of North America, .. 

Bank of the Republic, 
Bowery Bank,, . 

Broadway Bank, 

Bull’s Head Bank, | 

Butchers & Drovers’ a... 
Central Bank, City N. Y.,. 
Chatham Bank, 

Chemical Bank, . 

Citizens’ Bank. ‘City N. ¥; 
City Bank of New-York,..... 
Continental Bank, 

Corn Exchange Bank,.. RE tie 2 
East River Bank, ccos 
Eighth Avenue Bank,... sbeves 
Empire City Bank, 

Fulton Bank,.......... 
Grocers’ Bank,. 

Hanover Bank, . 

— oad 

Knickerbocker Bank, . 

Marine | City N. 7. 
Market Ba: 

Mochanies "Banking Association,. . 
Mercantile Bank, . 

Merchants’ Exchange 
Metropolitan Bank, . 

Nassau Bank, 

New-York Exchange ah: 
North Kiver Bank... 


Bhoe & Leather Bank......... 
Union Bank in City N. Y.,........ °$ 1300013 


$3,986,715 93,986,715 | 42)502,775 
Total New-York City Banks, ....... 109 | ’ $6,209,352 "$6,200,802 | $57,402,018 | 





1855. } Boston and Philadelphia Banks. 


I. Boston, January 3, 1855. 
Average Condition of the Banks in Bosion for the Week preceding Monday, Jan. 8, 1855. 


Due Due 
aber, > from other to > other Deposits, poet 


= ee Fe 3 
Atlantic, 848.212 197,874 . 193,798 
Atlas, 799,821 119,251 139,487 
Blackstone, ........... 5 183,324 es 235,596 
204,750 229,668 
111,712 183,680 


Exchange, 
Faneuil Hall, 
Freemen’s, 


Hamilton, 
Howard B. Oo, 


Massachusetts, . 
Maverick, oon 
Mechanics’, .. tad 16,422 
Merchants’,.. so 896,142 
National, ead 52,013 
New-England, . ies 56.216 
North, wie 85,089 
Norih America,....... 906 45.300 
Shawimui, 4, 52,752 
79,979 
125,00T 
Suffolk,.... oo « ’ 830,211 
Traders’,.... eee 52,939 
Tremont,. ... wea, 5 108,693 
osesh ae 173,788 
Washington,... ping . 96,802 156,414 
Webster, 100,748 i 884,651 


48,826,364 | 001,112 8,200,784 | sie2,048 jiran.at7 | 2666.n19 











III. Puitaperpnta, October, 1854. 
Loans, Deposits, Circulation, and Coin of the several Banks of the City of Philadelphia. 


Loans. Deposits. | Circulation. 


Pennsylvania,............. Knnpeensade .ee-| $3,179,608 | $1,157,365 | $497,000 
Philadelphia, 1,964,121 459,945 
North America, , 405,341 
Commercial, 882, 213.910 
Farmers’ & Mechanics’, 050. x 886,610 
Girard, 548,025 
Southwark, 193,195 
Bank of Commerce, 645,540 443,948 

Mechanics’, x 

MED 5:0 sgn 6008'o00S0s060%0a5S0008 
N. Liberties, 

Penn Township, 

MEM. so sasdcardaciiacobsonsetia 
Kensington, 814,517 
Tradesmens’, 





$4,692,146 | $3,940,139 
5,079,631 5,294,050 
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IV. Barrmore. 


Exhibit of the Condition of the Baltimore Banks—January 1, 1855, compared with 1854, 


211,450 
164,335 
437,823 


hg ee eeee} $8,576,588 , $14,779,348 


Specie. 


1855, 


$452,783 
987 








i istered $2,956,582 |$2,638,708 ($6,962,939 feIReRs 2.48,708 


BALTIMORE BANKS, 1849—1853. 


January. Capital. Real Eetate,ee, Loans, Specie, Circulation. Deposits. 
686,069 65 24,291,291 15 2,996,910 44 3,823,053 6,021,709 04 
622,351 14 11,428,509 81 1,967,564 67 2,180,667 8,915,977 09 
754,025 68 11,783,716 59 2,370,174 81 2,381.918 4,528,966 36 
698,669 21. 10,924,113 07 2,118,758 49 2,978,588 3,648,817 82 
607,227 94 9,797,417 21 «1,781,911 11 1,852,168 —-2,827,896 Sl 


The above table shows an aggregate decrease in the line of discounts—as compared with last 
year—of $689,870; a decrease in circulation, of $817,824; a decrease in deposits of $1,104,311; 


and a decrease in specie of $368,762. 
* We had no reports from these Banks last year. The “Commerce” is a new Bank. 





Bank Items. 


BANK ITEMS. 


New-York.—The charter of the Mechanics’ Bank, New-York City, expired on 
the 1st January, 1855, having had a capital of $1,440,000. A new organization, 
under the general law, was made on the same day by the stockholders, with the 
same name, and a capital of $2,000,000. The old officers are reélected, The Bank 
declared a final dividend of 38 8-9 per cent on the old stock. 


Tradesmen’s Bank.—The charter of the Tradesmen’s Bank expired also on the 
1st January, and the stockholders have organized another, under the same title, 
with a capital of $600,000. The directors declared a final dividend of profits of 42 
per cent. 


Albany.—The charter of the old Bank of Albany expired also on January Ist, 
and re-commences business under the general law. The first charter of this bank 
was granted in 1792, with a capital of only $75,000, when its bills were issued in 
sums of twenty-five, thirty, forty, and fifty cents. Mr. Kendrick, the present effi- 
cient Cashier, was appointed in the year 1849, and from that time till the present, 
has been diligent, earnest, and successful in enlarging the sphere, and extending 
the usefulness of the institution; and he is about to close oid and open new books, 
with his balances largely in favor of stockholders, while the public stand ready to 
receive and welcome, with confidence and approbation, the new impressions of a 
very old friend. 


Binghamton.—The charter of the Broome County Bank, Binghamton, expired on 
lst January, 1855. The Bank has since organized under the general law, with a 
capital of $100,000. 


Merchants’ Bank, N. Y.—On Tuesday, January 2, Mr. Sidell, the Paying-Teller 
of the Merchants’ Bank, on making up the amount of specie in the vault, discovered 
a deficiency of exactly $25,000. As the specie had been examined the two pre- 
vious days and found right, this excited surprise. The Teller immediately reported 
the fact to Mr. Palmer, the President, and Mr. Silliman, the Cashier. As far as 
diligent inquiry can go, no clue can be had to the robbery. There is no one in the 
Bank suspected, and, in fact, it could not be done by any one but the porter, who is 
beyond suspicion. A reward of $3000 has been offered for the discovery of the 
coin. 


Cherry Valley—Horatio J. Olcott, Esq., hitherto Cashier, has been appointed 
President of the Central Bank at Cherry Valley; and W. H. Baldwin, Esq., Cashier. 
The charter of the Bank expired on 1st January, 1855, and a new organization was 
formed at the same time, under the general banking law. 


Fredonia.—S. M. Clement, Esq., has been elected Cashier of H. J. Miner's 
Bank, Fredonia, in place of J. H. Madison, Esq., resigned. 


MASSACHUSETTS.—Elijah P, Clarke, Esq., who has held the position of Cashier of 
the New-England Bank for twenty years, has resigned; and the Board have selected 
Mr. Seth Pettee, as his successor. 

“The President and Directors of the New-England Bank have heard with sur- 
prise and indignation, certain rumors derogatory to the official acts of the late 
Cashier of their Bank, and they take this opportunity of stating explicitly and pub- 
licly, that such rumors are false. 

“When Mr. E. P. Clarke voluntarily retired from his Cashiership on the first day of 
December last, after having faithfully served the Bank for more than twenty years, 
he left the properties and affairs of the Bank in perfect order, as they remain at this 
time, with the exception of $6810 missing from the Teller’s depatrment since the 
first instant. And for this sum the Teller has made a deposit, thus making his 
account good; which deposit will be returned to,him, if that money was stolen from 
the Bank, or is recovered. By order of the Board, 

“ New-England Bank, Jan. 13, 1855. Thomas Lams, Pres.” 


« 





658 Bank Items. [February, 


Boylston Bank.—Wm. Parker, Esq., contemplating a visit to Europe, has resigned 
the office of President of the Boylston Bank, remaining a Dirctor in the Board; and 
Timothy Gilbert, Esq., has been chosen President during his absence. 


Uxbridge-—The Blackstone Bank, of Uxbridge, was entered inte either on Satur- 
day night or Sunday evening, January 7th. The robbers forced the door of the 
building, and the two outer doors of the vault; the inner was held by a combin- 
ation lock, which was displaced in such a manner that it had not been got open 
at 5 o’clock yesterday afternoon. On examination, however, it was found they 
had taken nothing away. 


Ruopg-IsLanD.—Thomas J. Hill, Esq., has been elected President of the Smith- 
field Lime-Rock Bank, in place of Josiah Seagrave, Jr., Esq., resigned. 


Providence.-—Henry ©. Cranston, Esq., was, on 3d July last, appointed Cashier 
of the National Bank, Providence, in place of Ezra Bourn, deceased. 


New-JERSEY.—The charter of the Princeton Bank expired on the 1st January, 
1855. A Bank under the same name has been organized under the general bank- 
ing law of New-Jersey, with a capital of $100,000; the circulation secured by Vir- 
ginia and Kentucky State stocks. 


New-Brunswick.—The name of the Farmers & Mechanics’ Bank, at New-Bruns- 
wick, has been changed to that of the Bank of New-Jersey. 


The Banks of New-Jersey.—The Bank Commissioners of New-Jersey have just 
issued their Annual Report. They state that twenty-four banks in all have been 
established under the general law; that ten of these are in operation, eleven have 
given, notice of winding up, two have been stopped by injunction, and one has 
been proceeded against. The banksstill in operation are the Hudson County Bank, 
Jersey City; Newark City Bank; Central Bank, Hightstown; Passaic County 
Bank, Paterson; America Bank, Trenton; Bordentown Banking Company; Cape 
May County Bank; Princeton Bank; Bank of New-Jersey, New-Brunswick ; 
Hunterdon County Bank, Flemington. The last was organized during the preceding 
year; the Farmers’ Bank, at* New-Brunswick, and Princeton Bank, have come 
under the general law since the expiration of their charters. 

The banks that are closing are Ocean Bank, Bergen Iron Works; Delaware and 
Hudson, at Tom’s River; Merchants’, at May’s Landing; Atlantic, at Cape May 
Court House; Bank of America and Traders’, ditto; City Bank, Cape Island; 
Farmers’, at Freehold; Tradesmen’s, at Flemington; Public Stock, at Belvidere ; 
Bank of North America, Flemington. 

The banks closed by injunction are American Exchange, Cape May Court House ; 
and Merchants’ Bank, Bridgeton. 

The Wheat Growers’ Bank, Newton, has been proceeded against, for non-compli- 
ance with the law, but the case is undecided. The circulation issued under the 
general law has been considerably less than $8,000,000, the limit fixed. No loss has 
been sustained by note-holders in the winding up of the banks. None of the banks 
have failed, but have stopped voluntarily or under injunction—in the latter case for 
non-compliance with the law. 

The general banking law provides that the total circulation of the free banks 
shall not exceed $3,000,000. The banks now in operation have considerably less 
than that in circulation, but the amount is not stated in the report. 

The report recommends several amendments to the existing law, the most import- 
ant of which are, that no bank shall receive notes without proof that their capital 
stock is actually paid in; no bank should organize with less capital than $20,000 ; 
all banks to do a bona-fide business; a board of directors to be appointed for each 
bank, and a list of them to be published. The report strongly urges that the circu- 
lation of notes under $5 be prohibited. 
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An increase is seen in the circulation, loans, and deposits of the New-Jersey 
banks, up to July last, but since the latter period the issues areless, The following 
statement shows the condition of the thirty-two banks in the State of New-Jersey 
on July 1, 1854: 

Circulation, $4,803,128 50 
Deposits, . 3,948,798 50 
Discounts, 11,331,718 41 
CUNO: BONE coc ccatanccinscreccde coccccccces £000,887 04 
Due from other banks, ... sia oat 762,353 64 
Deposited in other banks, 900,254 99 
Surplus earnings undivided, hieadade gee 905,653 96 
Stocks, bonds, and mortgages, 689,927 20 
Dg | BA rl Ee eee as fhts% 247,264 43 


Inp1Ana.—Omer Tousey, Esq., has been elected President of the Lawrenceburg 
branch of the State Bank of Indiana. 


State Bank.—The circulation of the State Bank of Indlana in Octo- 
gM tee Bi EC TE et A A ee Oe Pesedenes $3,834,765 50 
Circulation in October, 1854,.........ccccccccccsces te ewhags om 2,803,648 00 


Decrease, $1,031,117 50 


The Stock Bank circulation July 1, 1854, 9,299,575 00 
Circulation January 1, 1855,......... occcee 5,565,099 00 
Estimated amount in hands of bankers not in circulation,......... 1,000,000 00 


Decrease in six months, $4,734,275 00 
The precise amount surrendered at the Auditor’s office up to 1st Jan., 
BE Tih 40 4 tha gem icdanes hinemeda awed aie deealacie ae 3,734,475 00 


TENNESSEE.—The Miners & Manufacturers’ Bank, at Knoxville, has been organ- 
ized under a eharter granted in 1854, with a nominal capital of $2,000,000, of which 
$500,000 have been paid in. The charter is a very liberal one, and authorizes the 
Bank to open branches in every county in the State, with an increase of $200,000 
to the capital for each branch. Joseph L. King, Esq., President, and H. L. M’Clung 
Esq., Cashier, (recently President of the Farmers’ Bank, of Knoxville.) 


ILumvo1s.—The affairs of the City Bank, the Union Bank, and the Phoenix Bank, 
all of Chicago, which have been closed for several weeks past, are to be wound up 
under the general banking law of Illinois. Hon. Mark Skinner has been appointed 
receiver for the purpose, and took charge of the visible effects of the banks on 


Thursday last, 


Kentucky.—The Kentucky banks have made liberal dividends, namely: North- 
ern Bank, 5 per cent; Bank of Kentucky, 5 per cent; Farmers’ Bank of Ken- 
tucky, 5 per cent, (payable to New-York stockholders at the Bank of America; ) 


Bank of Louisville, 7 per cent. 


PENNSYLVANIA.—Gov. Bigler has vetoed the bill relieving the Ohio and Penn- 
sylvania, and the Pennsylvania Railroad Companies from fines to the amount of 
$70,000, incurred by these companies in passing small notes, contrary to the small- 
note law of Pennsylvania. It will be remembered that several individuals passed 
up and down this road some time since, noting all violations of the law, until the 
penalties accumulated to the amount of $70,000, and then brought suit, for which 
they were convicted of conspiracy, and sent to the penitentiary. 


Oxn10.—A State Bank in fact.—The Cleveland Herald says: “The late sale of 
Ohio stocks at Columbus, brought sufficient money into the State Treasury to redeem 
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every dollar of the outstanding circulation of the Canal Bank of this city, and ten 
thousand dollars over. This surplus, of course, will go to the depositors. The 
Canal Bank, therefore, so far as its money is concerned, is a State institution, and 
for every dollar now in circulation another dollar is actually in the Treasury.” 

The Capital City Fact says that the Canal Bank money should be sent to the 
Treasury. Our advice is, to keep this money in circulation, for when a dollar gets 
= the treasury it is cancelled, and just so much money is withdrawn from circu- 
ation. 


MicHiGan.—Of the failure of the Government Stock Bank, Ann Arbor, the 
Detroit Tribune says: 

“Our readers may not be generally aware that this concern has exploded, though 
most of them probably anticipated that result, from the facts we stated in regard 
to it some days ago. Since that time its directors have appointed an assignee, and 
the State officers have appointed a receiver to take charge of its effects and wind 
up its affairs. The receiver (Addison Mandell, Esq.,) upon receiving his appoint- 
ment, proceeded to Ann Arbor to enter upon the duties of his trust. But upon 
arriving there, he found that an assignment had been made, and that the assignee 
(Geo. Danforth, Esq.) was in possession of all the assets of the Bank, except some 
three or four hundred dollars’ worth of office furniture, which he refused to sur- 
render to Mr. Mandell. He claimed to have in his possession between sixty and 
seventy thousand dollars of discount paper against parties out of the State. But of 
this there seems to be considerable doubt; at any rate it is not believed that a 
dollar will ever be received for the benefit of the creditors of the Bank. 

“ Amongst its liabilities is the sum of from fifteen to twenty thousand dollars due 
to depositors, and an indefinite amount of notes in circulation—say from fifty to one 
hundred thousand dollars. Precisely what amount, no one seems to know, not 
even the State Treasurer. All the assets there are to meet this indebtedness are 
thirty-three thousand dollars of government stocks in the hands of the State Trea- 
surer, estimating their value at $109 or $100, the notes to which we have referred 
as in the hands of the assignee, and the furniture in the banking-house.” 


BANK OFFICERS.—Recent events in this city have directed public attention to the 
subject of the minor officers in our banking institutions, and it would almost appear 
that most of those holding stations in banks live nearly all of their time under a 
sword suspended by a single hair. They are constantly in dread of some error in 
their accounts, which will place them in the most embarrassing circumstances 
imaginable, where they can neither clear up nor explain a deficit which may occur. 
Too often when a mistake occurs, foul whisperings are abroad, and the zealous 
officers, imitating what Dr. Johnson calls the “cool malignity” of Iago, “ their 
jealousy shapes faults that are not.” ‘Within a few days several cases have come 
to our hearing, in which money has been missing from our banks that could not be 
accounted for at the time, but which was subsequently ascertained to have been 
lost under singular circumsiances, which it required time to reveal. Within a few 
months the specie on hand at one of the banks in State street was reported to be 
five thousand dollars short. Some twenty days were spent in an investigation, and 
it turned out, after all, that the gold was right, bnt a mistake in the figures had 
caused those anxious days and nights which had been passed by the clerks in 
whose department the deficit was supposed to be. In another case, a check for 
three thousand dollars was missing, and it was the cause of great uneasiness among 
the bank officers, till it was discovered pinned between two bank-bills which had 
been sent to another institution for redemption. Within a few days, a mystery 
was cleared up in a bank where it was discovered that two bills for five hundred 
dollars each had been taken by mice and nibbled so as to almost destroy the 
identity ; but the removal of the furniture to another building revealed who had 
been the thieves, and completely put to rest all suspicion in regard to the clerks 
employed on the premises. Truly did we make use of too strong an illustration 
when, at the commencement of this article, we said the minor officers in our banks 
lived under a suspended sword ?—Boston Transcript, Jan. 13. 
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Noticz.—We have in type for the next No. of the Bankers’ Magazine, a continuation of the 
series of local bank history; which will contain: I. The history of the Bank of Albany, to the expi- 
ration of its charter, January 1,1855. II. The Mechanics’ Bank, New-York. III. The Trades- 
men’s Bank, New-York. IV. The Pawtucket Bank, Massachusetts. 


BANKS IN THE Unite Statss.—The Merchants & Bankers’ Almanac for 1855 is now pub- 
lished and ready for distribution. Copies will be mailed to order. To save trouble, the price 
shonld be remitted with the order, namely, $1, or with postage pre-paid $1.12. The lists of banks, 
bank officers, private bankers, ete., have been compiled with much care. (See advertisement of 
contents on the cover of this No.) 


Notes ow the Honey PAarket. 
New-York, JANUARY 25, 1855, 
Exchange on London, sixty days’ sight, 9 a 94 premium. 


Tue month of January, 1855, like its immediate predecessors, has been prolific in financial disas- 
ters, and will be long remembered as one of the most cventful in the financial history of the times, 

The year opened with some little relief among our merchants; with the prospect of a steady 
improvement, as indicated by reduced imports from abroad, liberal exports to foreign countries, and 
rates for sterling bills that forbid any further shipments of coin. These hopes have been only in part 
fulfilled, while the reverses of the month have thrown a damper upon the monied circles of the East 
and the West. 

The first blow inflicted, was the suspension, on the 2d of January, of Messrs. Wadsworth & Shel- 
don, financial agents of the State of Illinois. This firm held a large amount of funds, remitted by 
that State, to meet the semi-annual interest due on its public debt. This is a most unfortunate cir- 
cumstance for Illinois, and will, of course, suggest the employment hereafter of parties of the most 
responsible and reliable order as the fiscal agents of the State. We learn that arrangements will 
soon be effected, through the exertions of David Leavitt, Esq., for the payment of the interest now 
unpaid. The indebtedness of Messrs. W. & 8. is generally represented at about $2,000,000; and 
their assets nominally as much or more; but time will be required, and large losses must be sub- 
mitted to in the conversion of their securities into cash. 

On the following day (3d) it was known that Messrs, Belcher & Brother, of St. Louis, sugar- 
refiners, had suspended for about $2,000,000, and this failure immediately produced those of Messrs. 
A. G. Farwell & Co., Boston; Foster & Stephenson, and Mr, Winthrop G, Ray, of New-York, all 
agents of the St. Louis firm, and known to be under heavy acceptance for the latter. It was sup- 
posed that this failure would occasion heavy losses to Messrs. Page & Bacon, bankers, at St. Louis, 
but nothing beyond inconvenience to the firm was generally thought would result. 

In addition to these names, the following firms suspended early in January: I. Messrs, Loker, 
Renick & Co., St. Louis. Il. Howard Smith & Co., Detroit. 

On the 3d inst. also, it was known that Messrs. William A Hill & Co., Messrs, Hoon & Sargent, 
Mr. H. D, King, and W. Larimer, all bankers at Pittsburgh, had suspended. These firms had sus- 
tained for something like two months a steady run upon their deposits. The difficulty of nego- 
tiating, or procuring temporary loans on railroad securities and other (in ordinary times) reliable 
assets, had forced these firms in suspension. We learn that it is probable that the first-two named 
firms will resume business in a few weeks. 

Gen. Larimer has made an assignment of all his property, real and personal, to Thomas Dayid- 
son, of East-Liberty, and Thomas Mellen, of Pittsburgh, in trust for all his creditors, without prefer- 
ence to any. The liabilities are estimated at about $300,000. The heaviest items are those of the 
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Pittsburgh & Connellsville Railroad Company, which claims $120,000 or more, and the Ohio & 
Pennsylvania Railroad about $20,000. 

The following table of market values of railroad securities in January, 1854, and January, 1855, at 
the West, will exhibit the extraordinary losses to which such investments are subject. 


Little Miami Railroad Company, ......... ucure 
Cincinnati, Hamilton & Dayton Railroad Company, . 

Wilmington & Zanesville Railroad Company, 

Cincinnati & Chicago Railroad Company, ........ 

Dayton & Western Railroad Company,....... .... thaoe 
Covington & Lexington Railroad Company,........ denis ceeye 

Central Indiana Railroad Company, ....... Beane se seissneere’ 

Mad River & Lake Erie Railroad Company,...... 

Cleveland & Pittsburgh Railroad Company,... 

Maysville & Lexington Railroad Company,.............. cece 

Peru & Indianapolis Railroad Company,.... 

Columbus & Zenia Railroad Company, .... 

Central Ohio Railroad Company, 

Cincinnati & Indianapolis Railroad Company, ..... 

Indianapolis & Bellefontaine Railroad Company, 

Eaton & Hamilton Railroad Company,......0s0.. sssseseeee 25 


On the 18th, the suspension of Messrs, Page & Bacon, of St. Louis, was announced—or the non- 
payment of their drafts upon their New-York agents and correspondents, Messrs, Duncan, Sher- 
man & Co, The first protest of these drafts occurred on Friday, the 12th. The amount required 
by the firm on that day to sustain them was $150,000, but this amount could not be obtained on the 


securities offered. 
The suspension of Messrs. Page & Bacon we consider a public calamity. It not only interrupts 


the current of improvement that was visible recently in money circles, but it serves to unsettle 
confidence in banking and commercial houses. To the cities of St. Louis and Cincinnati it is a 
severe loss, because it interrupts for a time the work on an important line of railroad communica- 
tion between those cities. 

The firm of Page & Bacon have invested a large amount of their funds (estimated at $2,000,000 to 
$3,000,000) in the stock and contracts for buildingthe Ohio & Mississippi Railroad—a line of 334 
miles between St. Louis and Cincinnati. The road being in partial operation only, the income 
from it is as yet very small; but this investment in itself would have created no serious embarrass- 
ment to the firm, who are well known to be possessed of a very large Gash capital and of real estate 
toa great value. Indeed their resources are estimated at or above three millions of dollars. But 
the primary causes of their difficulties was the recent failure of Messrs, Belcher & Brother, sugar 
refiners, at St. Louis, whose paper is held by Messrs. P. & B. to a large amount. What the 
ultimate effect upon the St. Louis firm will be we cannot say, but there is not the slightest doubt 
that all the obligations of Messrs, Page & Bacon will be honorably met and with very little delay. 

The firm of Page, Bacon & Co., at San Francisco and Sacramento, includes Messrs. Page & Bacon 
of St. Louis, and also Mr. David Chambers, Mr. Henry Haight, and Mr. Francis W. Page. The 
California houses are not in any way affected by the operations of the St. Louis firm, and their ship- 
ments and drafts will be made as usual. 

Mr. David Hoadley has issued the annexed notice : 


“The arrangement under which the undersigned is honoring the drafts of Messrs. Page, Bacon & 
Co., is believed to be such as will insure the payment of all that may have been drawn on their 
several correspondents in the Atlantic States, 

“ But, as the requisite advices may not have reached their several agents, the undersigned requests 
that in case of the protest of any of the drafts of Messrs, Page, Bacon & Co., they should be pre- 
sented to him at the Bank of America, in this city. 

“ New-York, Jan, 17, 1855. Daviw Hoanuey, Assignee.” 


The firm say in their card to the public: “ We assure our friends we believe our suspension but 
temporary ; that our assets, ‘partnership and private,’ will exceed our liabilities by upwards of 
three millions of dollars, and that as soon as our books are written up, we shall make a statement 
of our affairs as fall and satisfactory as the public could desire. Paez & Bacon.” 
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The principal feature of the stock market is a greater facility in negotiating solid loans, On the 
10th inst., the new loan for four millions of dollars for account of the New-York & Erie Railroad 
Company was finally taken, mostly by New-York capitalists at 80 per cent. 

The loan of three millions for account of the Illinois Central Railroad Company has been liberally 
subscribed for by New-York and Boston capitalists. The rate at which it is taken is 70 per cent ; 
thus yielding an annual interest of ten per cent on the amount invested, and thirty per cent profit 
at the end of a few years. 

The stocks of nearly all the States have been much depreciated for some weeks, Virginia Six 
per Cents have been sold as low as 88. Under more favorable influences, they have now advanced 
to95a@97. The loans of North-Carolina, Missouri, Indiana, Georgia, and Pennsylvania have like- 
wise been at low figures during the past six or eight weeks. We annex our summary of prices, 
as a record for present information and for future reference : 


Dee. 1, Dee. 30. Jam, 5. Jan, 12. Jan. 19. 


U.8. 6 per Cents, 1867-8, 119x 119 116 116% 120 
Panama R.R. Shares, 72 76 92 87 
N. Y. & Eric R.R. Shares,....... 84% 89x 89 43% 46% 
N. Y. Central R.R. Shares,...... 83% 83 84 87% 88x 
Mich. Central R.R. Shares, 82 80 80 75% 78% 
Mich. Southern R.R. Shares,..... 80 79% 7936 82% 84 
Nor. & Wor. R.R. Shares, 83 84 30 84 845 
Hudson River R.R. Shares, 803g 83x 85 894 88x 
Reading R.R. Shares, 16% T1y x 80% 73 
Long-Island R.R. Shares,......... 22 25 27% 29 
Illinois Central R.R. Shares,. 91 90 90 95 
Illinois Central Bonds,.... ...... 66% 66 72% 
N. Y. Central R.R. Bonds,....... 82 834 : 86%; 
Erie Railroad 7s, 1859,........+ - 98 Ot 94% 
Erie Income Bonds,.........+++. 86% 100 103 
Erie Convertibles, 1871,.......0. 67% 70% 

Panama Railroad a 76 80 

Pennsylvania Coal Co.,.. -. 95% 9546 

Del. & Hud. Canal Co.,.... .... ‘111% 106% 

Cumberland Coal Co.,..... coves 26% 2834 

New-Jersey Zinc Co.,.....--.++ 4 4 

Canton Zinc Co., .......-.0+e0e0 18 1934 

Nicaragua Transit, 18 14% 

Hud. Riv. R.R. 1st Mort.,....... 98 95 

New-York & Harlem,...... aegis 28% 2934 

Ohio Six per Cents, "75, 87 100 

Kentucky Six per Cents,. 93 96 

Virginian Six per Cents, 963g 9234 

Indiana Five per Cents, ... 7% 79% 79% 

Cleveland & Toledo R.R., ...... 53 52% 


There is also an improved feeling in bank shares, and an advance of 8 to 5 per cent during the 
past month in those that are mostly in the market. 
The export of specie from Boston to foreign ports during the year 1854, was over seven millions, 
namely ; 
sscdcedsede ce se eeee ++ ++ $1,168,170 54 
694,022 53 
551,455 34 


Total for 1854, . PLE MALL IPO ION EELS 


The annexed statement exhibits the average condition of the leading departments of the banks 
of Boston for the first week in each month since the commencement of the weekly returns, in June 
last: 
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Loans. | Specie. Deposits, Circulation. 


Tae 5,.......cesevececeee $48,360,492 $2,860,277 $13,270,002 $3,277,019 
Tully B...ccccecececes- eee 49,220,099 2,644,888 13,183,196 8,099,089 
PS oe ae 50,355,806 2,904,012 18,567,854 8,207,597 
Sept. 4,..000000 vie 51,957,522 2,826,442 18,192,571 7,995,792 
50,175,005 2,884,597 12,208,295 8,213,216 

51,198,718 8,422,696 14,570,929 8,535,116 

: 49,877,683 2,261,305 12,183,908 8,846,458 
Jan. 2 1854,.....c0c..... 48,389,808 2,757,367 11,494,876 7,217,724 
|. Vee 8,001,112 11,720,417 7,665,719 
Jan. 16, 49,839,841 9,253,640 12,488,363 7,483,997 


The loans have declined in a small ratio, but there is recently an accumulation of coin, as in 
New-York. 

The movements of the New-York City banks for the past few weeks, are shown in the annexed 
summary of loans,¥specie, circulation, and deposits, with the amount of coin held by the Sub- 
Treasury, at New-York: 

Sub- 
Treasury. 
«++.$91,999,705 $10,200,983 $7,718,158 $60,834,199 $6,455,000 

- 81,673,428 10,488,883 7,849,289 62,962,583 6,665,700 
sees 80,593,637 10,483,501 7,480,333 60,278,866 6,772,800 

-. 80,946,664 11,471,841 7,261,111 61,367,098 5,528,300 

.. 80,860,591 11,486,880 6,924,667 58,958,027 8,580,400 

.. $1,653,637 12,076,147 7,075,880 62,828,020 8,332,100 

-. 82,244,706 13,596,963 7,049,982 64,982,153 2,008,000 

. $3,976,081 15,488,525 6,686,461 67,308,398 2,982,200 

16,372,127 6,681,855 69,647,618 2,738,400 


Loans, Coin. Circulation. Deposits, 


Exchange on London has advanced from 7% to 9 per cent. Even the latter is a favorable 
index of the market—any thing under 91 per cent will insure stability in the market, and obviate 
any export of coin. The increased amount of loans granted by the New-York city banks has 
already produced essential relief to borrowers. The street rates for loans are materially reduced. 
First-class paper being taken at 10 @ 12 per cent. For loans on call, with adequate stocks as col- 
laterals, the rates are 7 @9 percent. The arrivals of gold-dust from California, are not so large as a 
few months since. This is attributed to the want of rains in that country, which interferes mate- 
rially with mining operations. It is stated, also, that there are large amounts coined at the Branch 
Mint in San Francisco, and retained there for general uses in the community. The exports of gold 
direct to Liverpool and London, are also large from San Francisco; the rates of freight and insur- 
ance are more in favor of the direct shipments to Europe. 

The banks in the Western country are rapidly curtailing their circulation, in consequence of the 
recent drafts upon them forcoin, Four of the banks of Kentucky report as follows: 

Circulation. Coin, 
«+++ $2,067,000 $1,096,000 
798,000 
908,000 
BOE HIE vane sas nccdacrcinenaviendscedad 561,000 


January, 1855, total, ks $3,373,000 
January, 1853, total,.... eve . 8,747,000 


The Farmers’ Bank has increased $300,000 in circulation, and $400,000 in coin, in consequence 
of a large increase in capital. The other three banks have lessened their circulation more than 
forty-five per cent. 

This serious reduction in the banking circulation of Kentucky is a criterion of the changes in other 
States. We observe a similar reduction in Indiana, Maryland, etc., and a greater one in South- 
Carolina, This has been one of the causes (or we may say accompaniments) of the stringency in 
the money market during the past six months. 





